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t in Ulster has 
a ■ search for -the 
air factory, following 
ghfs mortar attach 
id troops in Belfast, 
leers believe the dis- 
mortar bombs ready 
g was not the site of 
they are looking for..; 
y an assembly -point. - 
vas made during a - 
varebouse complex in 
c Markets area of . 
e 9. 

nd Protestants stoned 
icross the Belfast end 
•sterday at the spot of 
tortar attack. Later 
;t came under mortar . 


. on economy backed 

w»st at Scottish TUC 

by CHRIS BAUR, SCOTTISH CORRESPONDENT IN PERTH ' 

JroriSJ'but nna^ed^ttm^in L*ft-wing unions were routed by moderates at the Scottish TUC’s annual 
the afternoon. me Fir ^iwhare congress in Perth yesterday, in a heated debate about how the Government 
43p. • | should deal with rising unemployment. 

- 1 i p a a card vote, militants led The efforts to minimise attacks graveyard.” Trade unions were 

420 - , ' , ■ Scottish miners* presir on. the Government’s perform- entitled to be critical about 

. '-'i. t QPnt, Mr. Michael McGahey, were ance at the conference have been policies with which they dis- 

410 - I [ j» |t f- defeated by 632 to 1,187. The led by Mr. Jack Jones. TGWU agreed and to seek “improved” 

i LiM I if I motion, on which they were de- general secretary. • policies without defeating the 

400 . • • SM UK-lB feated would have undermined This has already involved him Labour Government. 

nf "f J'_Wf ™ e theme of Labour unity that in a three-hour session with his The conference did adont a fair 

■ 390- - - if- Tuc * l f0Ste r d A 10 ®,? de v!5 ti0 n n * 1 uring whic * measure of critical resolutions. 

‘ : l Dy lu . c leaders at this confer they have been firmly instructed On economic policy it called for 

3«0 - • rr nuUlCTDIII P r eP ara t»on for tbetr to vote down any resolutions reflation and wide-ranging 

. a l.i. irletKUulAL negotiations with the Govern- which might jeopardise the TUC’s increases in public expenditure 
370 J5 on , Incomes quest for an agreement with the j„ sp tt e of a warning by Mr. Alex 

policies later this week. Government. Do'nnet the Scottish Secretary of 

nil - The battle was joined on a Mr. Jones was loudly heckled the GMWU. that unions would 

*"7 T* T* - resolution from Sterling Trades from the gallery by four young have to “ face up to the inevit- 

• limd ire . ■ Council which included in its de- men brandishing a “Right to abilrtv of some restrictions in the 

350* — =» »=*zj mands for reducing unemploy- Work " banner as he accused the growth of public expenditure ” ' 

Nov Dac Jan fab.jhr Apr meat “an end to incomes promoters of tbe Stirling resolu- to meet the Government's] 

. policy measures like the £6 wage tion of “dreaming and mislead- priority of regenerating manufac- 

itu(pT nn 9 Btiuwnt Ni—irn thn limit *• i : * ; _ j . I 
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u hiuc uuuc, uiuiui . . _ iy .w . r. — — — — - “wm v. (juuui.v ui ic^euciauu^ uuuuitfi’ 

were no casualties. *o«x, up 6.2 at n©oiv«BDeo tbe limit and any similar scheme.” ing.” turing industiy. 

. - day at 414.8. a rise -off ^5.8 and This represented a .second He declared: “Tbis is a real Delegates approved demands 
* j*j __ only 2.6 short or the Infr peak attempt at opposing incomes attack on the TUC and the for an easing of .hire- purchase 

IS Tire ' of 417.4. policy for those unions which Labour Government and -a clear restrictions, for the imposition of 

now sense that they have lost attack on the millions of workers selective import controls aimed 

"DS • GILTS were helptfC&y the the initiative, on this issue at tbe who have made sacrifices and prlxn'arilv at cars, textiles, steel 

rity forces shot and slowdown In the gi&rt i of conference. The STUC General have democratically accepted the and television tubes, and for the 

vo men in Nablus, monn sunniv hut «mk Council has already adopted a £6 limit.” allocation of substantially 

■rusalem when thev trtmmlrf ' „ ^5. u v formu l a which stops short of He described as “quite un- increased funds for the National 

on Arab ku dents who * e f 5 „ a . outright rejection of the Chan- realistic” the additional demands Enterprise Board and the 

„ them with s lobes. s “isappolnong per- c elior’s plan to encourage wage fo'r a policy of no redundancies Scottish Development Agency, 

o an Israeli sooke£ rormance - The Government restraint ' through . tax conces- without tbe provision of aiterna- The conference also accepted 

ps also broke up Securities index unproved by sions. tive employment of equal status, a resolution from the TGWU 

onv in the Old -City 0-28 to 6&30: J. With the transport workers, and nationalisation without com- calling for pensions to be 

ji and at Jenin and ’ - tbe engineers and the general’ pensation of any company unable increased to not less than 50 

Pgge 3 # WALL STREET spe 15.35 and municipal workers ranged to ensure full employment at a per cent, of adult earnings for 

6 to 1.00845. Buyers Wfere opti- against them yesterday, there was living wage. a married couple and 33 per 

to istic after retedi economic no way in which the miners, sup- Mr. McGahey. replying to Mr. cent, for single people. Mr. 
sses Turinter-*; nartlralsriv ^rt*» 1 S ported by the train drivers and Jones’s appeal for unity in the Jones proposed that North Sea 

» c na .fv it*, imucniyp y* other small unions, could carry movement, said acidly; " Some- oil revenue should be used to 

s H**-* prr cent. first-qiuuter rae in the con f erence . times you only find unity in the meet the cost of these increases. 


ccac wnuc auter irma y^zdsouuc 

# pointers, partlcnlazfy the 7.5! 

S party per cent, first-quarter rise in! 

Callaghan Turned *1» liJS. gross uatimiaJ product, 
•rsonal invitation to ^ __ - _ . , « __ . 

night’s celebrations * DOLLARS trade-weighted 
Castle of the Queen s depreciation widened r to 1.73 
i.v to-day due to the (1.65) per cent. - V.. • 
work. Picture, Page 9 . 

:• GOLD was -unrtaKged. at 
; doctors - 8128 In quier tredir^T; - ';: 

to strike • ope c . 

the Oxford health SiS^ifferentSS^ftiee 1 ? 

decided to strike tor differentials. Page 7 

on Friday in protest ^ . , . 

sr Swiss restrict 

*“■ ■■ bank-note 

imports 


Little progress in move 
to devalue green pound 

BY PSTER BUU.EN 

PfERRE LARDINOIS. EEC caused by the fall in sterling is he recognised the consequences 
Agriculture Commissioner, made costing the farm fund about for the Community's budget of 
little- progress yesterday in his £25m. a month. Tbe fall in the the substantial increase in the: 
attempt to persuade the British lira is costing a similar amount. MCAs on the U.K.'s food imports j 
Government to devalue the . A simple way to ease the f added .^ B r i ^ in . ! 


! War r ^ . green pound.. burden on the EEC farm fund W ^ Ule view « at thf «fjei 

nmthaHjin • SWITZERLAND is restneting Aft _ r d half hour _ of would be to devalue the green of Uje Z Te *° Pound, as of other 

"^bJShinS Treasury officials, be said he was devaluation of the green lira— The situation may have to be 

urine of the Houv wth reft 3111 exceptions. Page r goj^g back to Brussels — but I am because these are the represents- resolved at a special meeting of 

e TGWU secretary • JAPANESE shipbuilders had not going back a luckier man. tive rates on which the EECs the EEC Council of Farm 

his t pe«jT^t the shi ns on oSer attte end His discussions, similar to farm prices and MCAs are based Ministers which may be called 

C in pSth that oTVS Z Sest totol for a those he held in Rome last week. Such a- move w^ Id ^ welcomed J«fore the next scheduled meet- 


burden on the EEC farm fund » SJ* V i e n T m ? a . t /5f 1 
would be to devalue the green of the 8 ree n . pou °d' JS °f other ( 
pound— the Italian Government 8 r «?en currencies, primarily was a i 
apparently has agreed to a matter for the country concerned, j 
devaluation of the green lira — Tbe situation may have to be. 
because these are the representa- resolved at a special meeting of 


Coffee 
leads 
jump in 
prices 


By John Edwards, 

Commodities Editor 

THERE WERE spectacular 
priee rises on the London 
commodity markets when they 
reopened after the Easter 
holiday yesterday. 

The fall in the Talue of 
sterling, and sane sharp 
advances in U.S. commodity 
markets on Monday, combined 
to bring a fresh wave of buy- 
ing, mainly from speculators, 
in London. 

Coffee prices soared by over 
£100 to £L352 a tonne, register- 
ing the .biggest single daily 
rise since frost last July 
wreaked havoc with , the crop 
In Brazil, the world’s largest 
producer. In tbe past month 
aloue, coffee prices to London 
have risen ‘ by some £500 a 
tonne, meaning that further 
steep Increases in retail coffee 
prices are unavoidable. 

Cocoa prices also continued 
to rise sharply. After having 
gained nearly £50 on Thursday, 
prices leapt even higher yester- 
day. advancing by over £63 to 

Commodities Page 31 

£1,045 a tonne. 

On the London Metal 
Exchange copper ' prices 
jumped by £39 to £S66 a tonne. 
In spite Of another rise to 
warehouse stocks to a record 
level of ovrr 534,000 tonnes. In 
late trading, copper was sold 
at over £900 a tonne for the 
first lime since June 1974. Tin. 
lead and zinc prices also 
reached their highest levels 
siuce 1974, and there was a 
sharp jump in silver. 

Colin MiUham writes: Sterl- 
ing fell over 1 cent ^toisst 
the dollar, to touch $1.8425 
yesterday morning, but im- 
proved gradually during the 
day, to close ai $1.8485, a loss 
of 45 points from last Thurs- 
day. • 

On Tncsday of last week the 
pound gained almost 1 cent on 
good commercial demand, 
which was belti'ved to be the 
result of impending quarterly 
oil payments, and yesterday’s 
sharp Tall may well have been 
caused bv switching or these 
funds out or sterling by cer- 
tain ■ oil exporting countries, 

Tbe pound's depreciation, as 
calculated' by ibe Bank of 
England, widened lo 36.7 per 
cent. Trom 36.3 per cent, and 
touched -36.8 per cent, at noon. 
Trading was reported to be 
fairly thin, and any support 
for sterling by (he authorities 
was on a relatively small scale. 


South Africa 
quiet over 
border deaths 


BY STEWART DAUBY 

DESPITE widespread anger aod 
dismay here at the week-end 
shootings of three South African 
tourists by guerillas in Rhodesia, 
the South African Government 
is not expected to react dramatic- 
ally to the affair. 

So far, there has been no 
official comment on the shoot- 
ings, which took place inside 
Rhodesia on Sunday on the main 
road linking the border town of 
Beitbridge with the Rhodesian 
town of Fort Victoria. 

It is possible that Mr. Vorster, 
the South African Prime Minis- 
ter, who is due to attend 
Parliament to-morrow for a com- 
: mittee on the Budget Bill, will 
use the opportunity to make a 
statement but, if he does, it is 
thought that it will be low-key 
rather than bellicose. 

Suggestions that the South 
African Government might 
decide to send troops back 
into Rhodesia — some 2,000 para- 
military police were withdrawn 
less than a year ago — are dis- 
counted by observers here. 

One Afrikaner close to 
Government thinking said he 
" would be very surprised 
indeed ” if the Government took 
such action. 

Reflecting something of the 
frustration in Government circles 
to-day with the Rhodesian 
Government's failure to negotiate 
a • peaceful settlement of its 
differences with the African 
population there, the source said 
that South African military 
forces were originally in Rho- 
desia to prevent guerillas in- 
filtrating South Africa. “ We 
never pretended they were there 
to solve Rhodesia's problems." 

I he said. 

| However, newspapers here 
j have given saturation coverage 
to the shootings, with editorials 
I expressing horror at tbe ran- 
, domness of the killings. While 
) there was bitterness against the 
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“ terrorists,” however, there was 
also a more qualified anger 
against the Rhodesian Govern- 
ment for its recent campaign tn 
encourage South African tourism 
in Rhodesia. 

Tony Hawkins reports from 
Salisbury: The main road from 
Fort Victoria to Beitbridge 
remained closed to-day as Rhode- 
sian security forces continued 
their manhunt for the guerillas. 

Police sources said they expec- 
ted the road to reopen shortly 
and ruled out suggestions that 
motorists would have to travel in 
convoy with a military escort. 

There is concern about the 
likely impact of the weekend’s 
events on Rhodesia's tourist 
trade. This is an important 
foreign exchange earner, with 
receipts of some 28m. Rhodesian 
dollars (£24m.j last year when it 
staged a mild comeback after 
falling in 1974 to its lowest 
levels in tp°re than a decade. 

But in the first few months of 
tbis year there has been a 
renewed decline 

On the Rhodesian Stock 
Exchange to-day. share prices 
were steady to firm and seem- 
ingly unaffected. 


Brazil's status as a 
borrower 

A vast and politically 
cloudy arena 


£ In New York 


His discussions, similar to farm prices and MCAs are based Ministers wbicb may be called, 


• FRENCH capital gains tax will the fall in the value of sterling of food to consumers. As the Mr. Lardinois will be making; 

claim decrease the longer the assets and the lira. These currency Ministry’ of Agriculture pointed to-day in Paris when he meets; 

are hajd. and allowance will be changes have led to a sharp out yesterday, since the begin- the French Prime Minister and _ 

.'hairuian said there made for price inflation. Back increase in payments from the ning of March increases in MCAs the Agriculture Minister, and 

isive evidence that p#**. EEC's farm fund, designed to have been the equivalent of a also presumably the reaction 

bestos in buildings cancel out currency changes. saving of more than 21 per cent Continued on Back Page 

1 physical harm. • PRICERITE name is to be Payments of these monetary on retail food prices. 

ing? m Deptford resurrected by British American compensatory amounts (MCAs) After the talks, Mr. Peart said Editorial comment Page Is 
covered up as “a Tobacco for a chain of 44 shops ' ■ 


> 1-01 
I mi'll! h 
3 momh- ’ 
12 mnuiliK 


I April 19 PrvvMii*' 


r».fiR.0.W ,]|. 0.SS4XFI ill. 
2.24.2.20 ilk, 2.3^2.19 .<i-l 
7.t>7 7.W Hi- iIIh] 


Shipping finance 


Appointments 
Appointments AdvL 

I Arts 

| Company News 

I Can tracts ; 

] Crossword 

Entertain moil Guide 
Executive's World . 
Farming and Raw 
Materials 

Foreign Exchanges 
FT-Actuarlcs Indices 

Gardening 

Kerne Hews . 1 11, ! 
Inti. Company News 

Labour Mews 

Leading Articles .. 
Letters 


FEATURES 

Paraguay's hydro- 

1S electric plan-, 4 

Ferment in Ethiopia ... 5 

Romanian economic 
19 Policy 6 

FT REPORT 

17 Jordan 12-16 


ON OTHER PAGES 

Lex 3t 

Lambani 2 

Men and Matters .. U 

. Mining News 22 

Money Markot 32 

Overseas News 

Racing 2 

Saleroom 2 

Share Iniormation. 34 & 35 
Slack Each. Report 32 

The Technical Page I 

To-day's Events .. 10 

TV and Radio 2 

Unit Trusts 33 

Wall Sc & Overseas 30 

Weather 36 

World Trade News 4 

•Share Index ’ photic 01 


ANNUAL STATEMENTS 
Barton and Sons ... 25 

CDOKnerilMsk AG . 6 

East Asiatic Co. ... 24 

Gibbons Dudley ... 24 

Grainger Bldg. 5oc. 25 

Harris and Sheldon 20 

Hawker SMddqr Go. 23 

Royal Insurance _ 25 

Rugby Peril nd Cem. 22 

Thomas Tilling 20 

TRW Inc. 26 

INTERIM STATEMENTS 
G. R. Dawes Hldgs. 21 

Unread Ltd. 24 

Base Lending Rates 32 

■246 S026 


ience.” Page 9 selling a limited range i of 
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‘J??— r-i”-. .Record 115 Queen’s Awards 

•f Rangers Football has authorised a further £10m. • . 

,ght at a Scottish investment by the truck and bus - BY LORNE BARLING 

*p aurtmn hv an croup to its plants -at Glasgow , . 

roos and Bafhgaie. Scotland. Page 9 A RECORD 115 companies The Forties Field is now pro- Winners of the export award 
■?ho rfri-il received. Queen's Awards for during more than 100.000 barrels include many major companies 

' KpftiilhT lafl.iiT • KODAK- instant-print colour Industry to-day. Tbe most of oil a day, amounting to 5m. whose performance has not 

i n ljea ' ?ue ' camera unveiled yesterday will notable is British Petroleum, for tons annually. By next year, improved as dramatically as 

be substantially cheaper than it* successful development of the output will rise to 400,000 barrels smaller exporters, but which re- 

Pularoid's competing models, country's first major oilfield in a day, meeting about 25 per cent, main the backbone of tbe 

Back Page the North Sea. The company is of the country’s oil needs. country’s industry. These include 

rnHPBlirc ■ highly commended for its After a recent slump in the the British Aircraft Corporation, 

ries out subsonic wumruinto management achievement. - Courtaulds, ICI, Guest Keen and 

n West Germany • OCEAN TRANSPORT and The awards, which have been Nettlefolds and Tube Invest- 

■end. Trading pre-tax profits last year re-named this year the Queen's Details Page 10 ments. 

J---K JSK A A ^i~,' ^’n-M^rsPasc.S ^ y. rdiq.ee J,ct^ 

Innocence,*" dirt *“ £&T' r 1 W " h ,pec,ru,n 0f number of wUcttfOU for the ene of ,be more unusual winners. 

who rammed p ro jUs of a record £8.0Sm. tor Shei^rwi intoSuced in wealth and other friendly Govern- 

^ iaSem -‘- «■»“ « *■**■« teJm has nSde l 1W6. It bas also been announced e^pm^^nd'ecbm' 

vears. • SPILLERS showed further im- significant contribution to the that representatives of ®»ch eQUlpnieDt and kcdD1 

r-j-- proveraent in the second half, advancement of offshore tech- successful company will be in- cai aav,ce - 

th Init*? f Pre-tax profits, already £5.44m. nology which can be used on a vited by the Queen to a recep- Earners of invisible exports, 

me eauor or ahMd at haJf wa y, reached world-wide basis by British tion at Buckingham Palace later such as Mercantile and General 

£ 15.47m: f£7^5m.» For tbe ftrl} indiistry:”- this year. Reinsurance, are also recognised, 

reported missing year. - Page 20 and Lex 
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BY LORNE BARLING 


n^ir^pSir^L” * DVSBEE COMBEX MARX.( 
«torhpa<i J ” Tbe u K - 10 >- S and do-*t->‘ouJ5elf 
4 group, is paying £8J2m. for the 

5omer.«et, thought American, Canadian and Hong 
a used by careless Kong toy interests of Quaker 
have destroyed Oats sodsidiary Louis Man. 
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Barclays puts up its charges 

'8Y MICHAEL 8LANDEN 

HIGHER charges which cnuld Midland. Lloyds arid National ing charges for those who do not 
hit: about 2m. peroual customers W T estminster— has specific appli- qualify for free banking, 
i of Barclays Bank and bring cations ready. Customers with personal 

1 sharp increases for corporate . Business customers of accounts which do not meet the 
cuatomers were announced yes- Barclays also will pay hiaher Dew lirait s will pay lOp a time 
■- SESiJd it" tlSihfftS withdrawal— cheque 

About 500.000 customers who in some ftey could face Pajmenis or standing orders m- 

enjoy free banking are likely to nses of up to 50 per cent in stead o£ ,p lhou 8* 1 credlt entries 
lose that advantage unless they ^ cost of running accounts. in the account remain free, 
increase the amount in accounts, it is estimated the moves could 111656 charges can be reduced. 
Toe increased charges take effect mean an increase of up (a £2Qra. - however, if tbje customer keeps 
from July 1 and will their -i n the income of Barclays in a any balances in his account even 
impact m December statements. f U n year. . if they are below the limit for 

announcement follows a The new personal current, free banking. An offset at a rate 
successful application .by Bar- account tariff .doubles the of 5 per cent, a year is given 
clays to tbe Price Commission to amounts which customers have for the value of any money in 
raise charges. It is the first time to keep in accounts in order to the account, 
bank charges ^ for personal qualify- for free banking. Now Bastoess accounts, where there 
accounts have been increased they will have lo keep a mini* is no fixed tariff but charges are 
since tbe era of free banking mum of £100 during each half- arranged between the customer 
for most personal customers year, or an average balance 'of and his manager, also are .being 
eaine ra after price-cutting in £200, allowing for fluctuations \n raised and Barclays says that 
1873 and 1374.' - the amount during the period, these have been frozen under 

The other big banks are ex- Previously customers had free the Price Code since 1972 and 
P*cfed to consider following the banking with a minimum balance to many cases have been un- 
Barclays' example, although of £50 or an average of £100. At changed since the lat? 1960s 
none of the other big three—, the same time, the bank is rais- Editorial Comment Page 18 


There are things 
worth looking into 
in NewZealand 


Things like growing 
industries, healthy 
markets, and a range of 
‘ interesting investment 
opportunities. To find out how 
you could benefit from them, 
why not call The National 
Bank of New Zealand? We’re 
. a member of the Lloyds 
Bank Group - and we can 
, put a wealth of local- 
experience, knowledge 
and advice at your service. 

On New Zealand - and on 
the whole Pacific 
area, too. 
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Food danger 
only 



answer 


BY C. GORDON TETHER 


control would in- 
judge by 


recent 


ALL THE indications are that international 
the world Is going to have its valve, 
wort cut out in any event to Indeed, to _ 
organise an expansion In food statements from Administration 
production of the order needed officials having a special interest 
to meet the challenge that will In these matters, the u.S. may 
be thrown down by the papula- fee] that there are struct-* 
lion explosion and the continu- political objections as well to 
ing demand for higher living such a surrender of the power 
standards. The task is clearly over life and death which 
destined to become a virtual Ira- America’s key role in the world 
possibility — with consequences food situation gives her. Thus on 
that. 1 .Imagine, there will be no a number of occasions in recent 
need to dwell upon — if vested months, it has been openly 
interest considerations are stated that the U-S. would not 
allowed to Interfere in the pro- hesitate to make use of " food 
cess in such a way as to keep power " to encourage vulnerable 
output running at a lower level countries to see things its way 
than k need be. when vital American interests 

Since the recent disclosure were involved, 
that there are fears of another a 
shortfall of wheat supplies de- Q1S2.S16F 

,? e , ye ^^ ad J“ g H However, there is presumably 

=i-r.o °l sn. si 

producing cou^Sfw^ow K 

Sell rep^ln tbl lorid fSfl 
outlook. Which is th.t the resl “ <■"»“ 

zgjz&sssfs.'zft Thz^Lrlh si 

against recurrent shortages in also be made 

this cmcially importsnt sector fj™*™ £„ tt 

Tn support of this contention. put rt mildly — by the con- 
the report seeks to demonstrate ,jd e rable contribution that 
that the shortages which led to ma j or | ncrea ses in key world 
such devastating^ nses in prices Pommo dity prices make to the 
earlier In the lf»70s were not the process of stoking up the fires 
result of insufficient production or loba i inflation, 
capacity but came about because ^ one otlier argument 

th ^f^5SEiSa *5££i th3t *ould also be capable of 

ST- ~ « ■« BSffSwS 

mteiwtt. food prices . l4 ifi that 

If eoos on to argue — and it is existence of a substantial 
hard tn see how the logic can reS erv e stock would be of 
be faulted — that the only sat]*- immense assistance in keeping 
factory way of ensuring that the tbe production of Food advancing 
world Is not constantly »perat- f n j{ ne W jth the upsurge in the 


ing nn a knife-edse on the fond 
front lies in the introduction of 
a stablisntion «ehemo adminis- 
tered by an international 
authority. 


Power loss 


numher of mouths to be fed. 

There is little doubt that the 
position has been worsening 
steadily in this respect since 
the opening of tbe 1970s. And 
since it takes time to bring 
additional capacity Into produc- 
tion. we may soon drift into a 
Tbe big question, of course, is situation wherein such mistakes 
this: How is the necesary co- cannot be _ remedied in time to 
operation of th c major grain- Forestall disaster, 
orodticins countries in the All would not .necessarily be 
inauguration and operation of lost, however, if the .^nencans 
«uch a scheme to be ‘secured* As refused to play ball. A reason- 
the Fabian namnblet itself ably effective stabilisation 
points out. the altitude the U.S. scheme could be operated with 
adopted at the 1974 World Food the help of the Australians and 
Conference, with its emphasis the Canadians alone. And since 
nn the provision of " food aid ” both these countries have shown 
to remedv shortages, suggests themselves concerned to be 
that Washington is not pre- u internationally responsible ” of 
pared tn contemplate the Toss of late, they could presumably be 
power over commercial markets induced to throw their weight 
which participation in a stabiii- behind such a scheme even if 
sation scheme functioning i nder the U.S. stayed out 


SALEROOM 


BY ANTONY THORNCROFT 


High price likely for Stubbs 
at Sotheby’s next week 


NEXT WEDNESDAY Sotheby’s 
is disposing of the fourth, and 
final, part of the late Jack Dick’s 
collection of English sporting 
pictures. In the mid-1960s. Mr. 
Dick, an American millionaire, 
spent almost £lm. building up the 
finest group of sporting pictures 
outside of tbe Mellon collection. 

For over three years now, 
Sotheby’s has been auctioning off 
the 230 pictures. 

Tbe final sale should be one of 
tbe best. It Includes tbe famous 
illustrated painting, “The Duke 
of Grafron’s Stallion. Mares and 
Foal " by Stubbs. The artist 
painted nine slightly different 
versons of this picture, and tbi* 
is the largest, measuring 72 
inches by 103 inches. 

It was bought by Dick for 
€200,000, by far bis most costly 
buy, and the saleroom expects 
a higher price next week. If it 
does top tbe high pre-saJe esti- 
mate of £220,000 it could, with 
the new 10 per cent, buyer's 
premium, establish a new record 
for a Stubbs. 

The current top price is tbe 
£225.000 paid at the first Dick 
sale for 1 “ Goldflnder." 

Jack Dick's picture buying 
proved more remunerative than 


• • v ‘ »■» "■* \ ft 
'■iff* 



A detail from tbe famous Stubbs painting, which could set a 
record if it exceeds Its £2204)00 pre-sale estimate. 


portrait of Alexandre le Pelletier Sotheby’s is optimistic about 
de Molimide. this part of the Dick sale. Tbe 

This was purchased by Dick first caught the end of the plc- 

in 1968 for £56.000, which is ture boom and did very well; 

his business career and the still' a record price for a Ben the second was less successful; 

pictures have already amassed Marshall. The saleroom has put the third sale a year ago showed 

a modest £50,000-£70.000 fore- a welcome revival. If the fourth 
cast on the work, showing how part is also a success. It should 
some of the paintings which spread-' confidence around 
appeal mainly to British and picture markets which were 
American buyers have still to slightly unnerved after -the 
recapture the heights of tbe late rather mixed demand for Impres- 
’60s and early *700. slonists earlier this month. 


over £2j2m.. which bas ma’nly 
eone to the U S- tax authorities. 
The final sale should add a 
further £500.000 plus. Apart from 
the Grafton Stubbs, there is also 
one of the finest paintings by 
Ben Marshall up for sale — a 


RACING 


BY DOMINIC WIGAN 


Smuggler should earn Derby run 






catch the eye 


. '.' •A'-r-l.Vv.-i- 




WILLOWS and violets seem to ’ Violets cahnQt-\be'.'dbquswd''-^qr‘';c«n : -‘for.'tm'''pdpiiha£ty. 
me to have nude the most without adding to the;, lament \grow* very freely ac a height _ 
remarkable showing this Easter, for the loss' of 80 many fine -old abpat _rfo* inch and. IS co 
The prominence at the -willow 1 Edwardian varieties. If anybody 'i&cuans throughout the year 
matches the earlier prominence has* a large-flowered violet lark-' its. metallic leaves the very be: 
ot the bagel, also a catkin-bearer, ing in an. old corner •: of. naeir ^oFtiv&glaueans coItntJs availahT 
Perhaps it has not been ■ excep- 'garden which has 'pinkish^ ^ad.- As-.wltii ail these Acaenas. > 
tional but has merely caught my purple or largejuale blue flowers,. 'New Zealand Burrs, -a little go 
eye as never before in a season they are urged to -take, a flower "a long way.: A. few plants of: t) 
whose warm weather has far out- .to a nurseryman 'and aak tif be purple-leaved. ; Violet v and tfc 
run the willingness of the hedge- thinks it worth propagating;. Kuej Haie. shoufil -soon -give nf 
rows to come into leaf. -But the .Alternatively,; the-Garden History a patchwort over a wider are* 
violet seems to me to he quite' Society . Is trying to rescue . any. '.Thera , ought:' to': '.be a. whitf 
another matter. I wonder how lost varieties’ of violet and . an .fluw ergj . : fono> Of- this viow 
many others have been- .puzelpd approach could be made Co. them- romewhero ro gardens:. If anj 
hy it too. The search is. being conducted- body -lias it,:'!.: hope they W9 

one irauaiiv thinks, a4r H the great -bid violets 'exist, Spread -ti anrand, for - its whif 
U % pinnm merely to rrti,co««L fejgfc «“ «»'"! 

not too dry, where their leaves -j • : - - _■ ... ■ , 

will not fi«g -»nd where there is. - willows, I 

less sign of the attacks of theExpeHUient- ' ?${r£tA%!££ t 

rad snider which cpi t Rive - such r ' - . ■ yellowish -young growth on t 

trouble 'to the **• M' ^Some years. ago, 1 Waft. given a popular weep^s as the fur 
varietiM There are exceptions. of famona pearl-grey catkins mil gre! 

tfa lSid vf<det raUed ScDte»r- Ta ^ ebefiv 4nd .wonder, . ■ rather, green ■ leaves- of- the. moi 
trinLiiS^ls ta flower pro^S^ wIiether ttort missing: shrubby varieties. If only * v 

it must not be nlantpd- in .snif ^hds may not be-tn fr»lng beyond smallish . Smx Lantat a j. _ 
■ShteSTs too riS^a ftSnSS «ciwiiry. -Ute: other- florists’- more rapidly., especially in li 
SSSce^whid, has led ^ 



Abundance 


NO TRAINER has his string five-runner Warren Stakes, I smart miler. Hiding Place, has 
in better form at present than feel reasonably confident that been striding out particularly 
John Dunlop and 1 am hopeful Lord Porchester’s Smuggler will well in recent homework at West 
that the popular veteran. 

Helper, will he another winner 


for his Arundel stable in to- 
day's Ladbrokp sponsored City 
and Suburban Handicap at 
Epsom. 

Beiper, a one-eyed son of 
Busted, was in particularly :m- 
oresslve form in the early stages 
of last season, oblicing four 
times at Brighton: and after 
four somewhat disappointing 
d'splays be returned to his best 
form on his final appearance 
when defeating Amber Son by 
1| lengths at Newbury in 
October. 

A strong, attractive balf- 
brother to the Wusidora winner 
Lovers Lane. Beiper, a course 


EPSOM 

2.00 — Blue Linnet 
2.35 — Smuggler*** 

3.10— Beiper* 

3.40 — Tribal King** 

4.15 — Honey Blossom 

4.45 — Merry Cricketer 

RIPON 

2.45— The Old Pretender 

3.15— Fleur Ami 

3.45 — Ribarba.ro 

4.15 — H. Sehool 

4.45 — Dark Stranger 

5.15 — Empress of Russia 

WORCESTER 
2.30— Lanky Lad 

3.00 — Bruslee 
34SO — Forty Lines 


IJsley. 

Richard Hannon and Frankie 
Durr were in fine form here yes 
terday. scoring - with Fly'-ng 
Sovereign and Royal Diver and 
I expect Tribal King to be 
another jnvenile winner for 
them in the Hyde Park Stakes 

This bay colt, by Tribal Ch’ef 
out of the Sing-Sing mare 
Harmony Thyme, made every 
yard oF tbe running to beat 
Cambridge Star by four lengths 
in tbe Granby Stakes at New 
market a Fortnight aEO. It will 
come as a surprise if he fails 
to achieve the double. 

Mogul, unlucky in ■ running 
when sixth of 16 on his race- 


and distance winner, is taken to earn himself a tilt at the Derby course debut at Newbury on 
oblige at the main expense of by out-pacing Amboise cT^’Quite April 9. is preferred to Glen- 
the locally tra'ned Kildoon. Candid.' silver and Switchback fox' 1 the 

In an interesting race for tbe Smuggler, a strong son of that forecast 



t Indicates programme in 
black and white 

BBC 1 

9.55 am. The Wombles. 10.00 
\dventures in the Danubo Delta. 
10.25 A'terix the Gaul. 1045 
Where Water is Plentiful. 12.45 
pm. News. 1.00 Pebble MUI. L45 
.Mary, Mungo and Midge. 3-30 Day 
and Night. 3JS8 Regional News 
(except London 1. 4.00 Play School. 
4.23 Astronut, 4-30 Jackanory. 4.45 
Country' Search. 5.05 John 


Craven's Newsround. 5J.0 Seven 
Little Australians. 5.40 Magic 
Roundabout 
5.45 News. 

0.00 Nationwide. 


GRANADA 

1LM ajn. History Around You. 


1120 The Sky At Night Kreskin. 1200 Here Comes 

1145 Weather/Regional News. Mumfie. 12J0 pm. Pipkins. 1220 

All Regions as BBC-1 except at Three Little Words. 1.00 First Animated ciassici. 12B wn. Th 
the following times: — Report: News, FT Index. 1-20 Tow Wsw kM “rye Kerr, mb it 

• Wales— 5.10-5450 pm. Mae Gen I Lunch-time To-day. 120 Couples. cflinSS 

1 640- The Wednesday Film: Ston. 520-5.40 Captain Pugwash. 220 Good Afternoon. 220 Racing saj. lie WwiUns. 

“Here Come the Co-eds,” 020-040 Wales To-day. 6.40-7.10 Irora Epsom. 325 General 

starring Bud Abbott and Heddiw, 7.10-740 Pobol Y Cwm. Hospital. 425 Runaround. 420 The 


Lou Costello. 
8.10 The Survivors. 
9-00 News. 

925 John MacNab. 
10.05 Sportsnight 
1025 To-night 


7404L10 The Burke Special. 1145 Molly Wopsies. 520 The FUnt- 


F.T, CROSSWORD PUZZLE No. 3.059 



ACROSS 

I Revolting — using volts? (8) 

5 Render powerless and conci- 
liate (6) 

9 Left to choice but it’s not 
compulsory (3) 

10 Displease or violate a law (6) 

12 Extracted something 
sary (9) 

13 A bit secluded . , . (5) 

14 ... to sell what is left In 
confusion <4) 

16 Outing permitted for one of 
three (7) 

19 Morally bound and did a 
favour (7) 


6 Blowing up but reducing the 
value of money (9) 

7 Ready to be led so let It be 
competent (8) 

8 Thunk about Interceding with 
their leader inside (S) 

11 Plan a secret scheme . , . 
(4) 

neces- 15 Member Is behind time to 
make laws (9) 

17 Wine going to party Is left 
at sea (4, 4) 

18 Struggle awkwardly and fish 
. . - <S> 

20 . . fish with duke and star 
performer f4> 

21 Charge chap with ap point- 


21 Lots round the maypole? No, _ 5? e , n t./ 7 * j _ , 

just one pole in May (4) 22 Brighter and more equitable 

24 Support for a bunch of M if*) , + . , . . . 

Sowers (5) 22 Repaired first of mistakes 

25 Frank took In applicant (91 fl 2 £sh .t? J S> - ™ v 

27 A national associated with 26 press 10 S™ Clubs (51 

J « fi l e Solution to Pnzzle No. 3,058 

28 Tasted and saved our inside 
(8) 

29 Receiver little Edward 
deserved f6) 

30 Considered certain to be In 
old wine (8) 

DOWN 

I Push left for gardening tool 
■ . (6) 

Z . . but it’s blunt and greater 
than a right angle (6) 

3 Understood some of book. 

Now? Never! (5) 

4 Getting closer to north-easi 
with a telephone call (7) 



News and Weather for Wales. 

Scotland — 6.00-640 pm. Report- 
ing Scotland. (620-625 Scottish 
TUC Report}. 10.05-1025 
Sportscene. 11.45 News Summary 
and Weather for Scotland. 

Northern Ireland — 828420 pan. 
Northern Ireland News, fi.00-6.40 
Scene Around Six. 1025-IL25 
Spotlight on what matters to 
people in Northern Ireland. 1125 
News and Weather for Northern 
Ireland. 

England — 6.00-6.40 pm. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 . 

1025 am. Nai Zlndagi Naya 
Jeevan. 

1120 Play School. 


stones. 

520 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 This Is Your Life. 

720 Coronation Street 

8.00 The Benny Hill Show. 

9.00 Luke's Kingdom. 

10.00 News. 

1020 Wednesday Special 
Survival. 

1120 Wrestling. 

12.00 What the Papers Say. 
13J5 am Spare Time. 

All 1TV Regions as Lone 


ANGLIA 

UJ» a-m. The Yiwdy Wuocfeecka' Show. 
XU0 A Man and his CuonursMe- US 
p-ra. Analta News. 2 JOB Honseputr. 52B 
The Merrie Melodies Show. &OD Ahoui 
Anglia. 1X00 The Big Question. 

ATV MTD LANDS 


HTV 

UJM a.ra. A Nan and His countryside 
12JQ pjo. Tha Gattnpinic Gourmet. 
Report Weat Headlines- L25 Report 
Headlines. 2J» Housepartv- 520 
Fable. 545 Crossroads. &jn I 
West «jy Reporr Wale*. *JD 
UtUe Words. 

HTV Cymm/Wato— AS Oowral Si 
except L20-US mm. Penawdao N 
dloa T Dydd. -A2SAS0 RUTeddoriau. 

*J5 r DyxM. 

HTV Wcxv—Aa HTV General Si 
except; US-U0 p-m. Report West 
Uaes. 6JU-63D Report, west. 

SCOTTISH 

UJOO ajn. Jack RabWi. OJQ A 
and His ' Conntryrlde. TXJ5 j>jd. 


12m Late Call. 

SOUTHERN 


sMe. L» pjn- Souibern News. 
Housepanv- 5J0 Bone [Or o Bane, 
crossroads, cm Day By Day. 


UJOO Mil Hammy Hamsters Adren- 


lores oo the Rlrerbaofc- UJS Untamed 
World. 1L3 Dodo and me Space Rid. 
US p.Bi. ATV Newsdesk. UO ATV 


TYNE TEES 

5X5 an. Starting PolnL 11 


728 Weather. 

720 Newsday. 

820 Gardeners’ World. 


MO ATV Today Q. 

BORDER 


A Man and His Countryside. U0 pas 
Lunchtime News and Loaftanmod. M> 
Women Only. SJtO The Flintsronea. A« 

a to Tho TnHiHnnaV Bjn - P oda Space Kid. 1125 Today at Six. UJ0 Epilogue. 

8410 The Traditional World of Dusty'j Trail, u js a Man and tato r rr cTCD 

Islam. Countryside. 1U0 pjb. Border News. . . 

920 The Country Game. SJO The Partridge Famny. « Border A Wsn and 

OW5 “ Whpn- Adam " hw Rer,ra I^wfcxmund. tZUS Bonier UP pan. Water Neva Headlines naumrea 

"Here Adam biooa, oy Nowg summary. by LandOUne. A2J Ulster News Head- 

Denrus Potter. __ , lines, sxo FanrasUr Voyage. M0 UTV 

10.40 Rutland Week-end Tele- CHANNEL Reports. 

vision. US Mk. Channel Lunchtime News and U/CCTU/ A I> 

1L10 Newmiffht What's On Where. A20 The Partridge TV to 1 TV AxvLt 

. n ,, Family. 6J0 channel News. MB Tbe XUN *- r a. The Beachcombers. 1138 

1125 -1120 Closedown. Ronald AmannR nun and me Chan Clan, ll W Documentary <A Man and His Country- 

Pickup reads “There are News and Weather in French IPDowed xtte). 1 US pju- Gw Hsoeytnu'g Btrtb- 

BmgUy Zones-- by Rbben to &■>««. f3‘™ ! i; S u Sr?,» , !S“ SSt^S- 

rTosL GRAMPIAN. KTtrd Diary. JUS Westward Late News. 

I nivnniv luo ajn. Docnmcutary !A Man and U-SI FaUb for LWe - 

ms countryside i. 130 pan. Grampian VnOfSHTUP 

Cartoon Time. 1139 Toe violin, room. U0 Cramp tan Today. J2J* B»en- Comes the Future. 130 Calendar News. 

1125 The Amazing orld of lug Prayers. S3D Calendar. 6JN Calendar. 


d * nin 1 247m Voice and Harpsichord rectal (S>. HJ5 PM Reperrs. FlnanrUi Report. VHP 

* «. « . _ Cardiff Midday Prom part l; BcrwaU, Regional News. 535 Weather: programme 

«m IS). 1230 p.m. in Short UaHt>. now s. News, h 15 Oh. Get mm 

5^ *■«. As todto S. MO As Ra uio - concert pan 2: Shonakovtch fS). ir* starring Kenneth WUllams. 6A5 The 

EdmomlSjOJM Tony Uadtbmu. ^ NeffS xJs Concert Ban (Si. zw Archer*. 730 News Desk. 7U irs Your 
Roral Repenolre bailer rnnahr by Une: The National Theatre: ring Robin 
from Uie Town HM i warn L««aer. Tchaikovsky (Si 430 Uonn chamber Day to pat your ( Questions tn Pnler Rail. 

n * rBS,c «* flcert «*»• 5M Choral Enmsmg. *J0 The Riddle ot ttrdtairw Rise <SR 
aS S-Jn uS H^tai ui 5^e Htanvimd Bound iSi. MS News. 

430 It s D.UT. OKI MS l Newraeai. ^ aomewanj Hound (cmilinnedl. 630 The World Tonight. XQA5 A Book at 
* s . J££,° ?»b! LrieUnes: Language and Communication. Bedtime. UJM Tbe Financial WarM 

Jnhn Peel iSj 'also m VHF>. 1230-1235 Mankind'* MMc 530 BBC Symphony Tonight UJS Bow . Many Is Tho ManjT 

orchestra part 1: binok. Mann (Si. UJP News. 


a-m. M Radio Z. 


- — nnn Arts woriawiae. sju uoucen nnp n.jr n I/tmlnn 

538 a-m. Queen's Blrtirlay. loyal part 2: Elgar (Si .1035 Srfcntiflcajly KBL. taaOlO liOPaQn 

gntMnta. M0 mjm. Km Snramjry. 6JB Epcakbne. H.0D Jw in Britain <S>. XUS * 206m and 942 VHP 

Cnbn Berry <Si Inetudlng US Pause lor News. a no . as Radio 3. 6 31 Sasie Barnes 

Thought. 732 Terry Wogan iSi Inclndlng n . nm , vhh Rush Hour. UU Richard Vwsetan 

SJT Ractut: Bulletin SX Pause for KADiU 4 wKh Onworawn. JUJB In TOmt. 2237 

Thought. 932-1130 -Pete Murray's Open 434m. 330m. 285m Bad YHF mb. Robbie Vincent's Can In induBng 

House 'Si IncIuduiK U30 Waggoners' SMedfiw Wave m|» 035 London News Doric. . 235 Nick 

Walk. RJ8 Jimmy Y ouae iSi. IS p-m. _. Handel wtth t06 Showcase. AOS m the 

Cood Usteutme (VHP). 232 David Uomll- i* ** News Ut Fannitm Today. News- 032 Tony Fish with Heme Run 

ion 'St as Radio 1 bar inclndiac on S.«J Prayer t or the Day. MS Today Including 530 and MB London Notts Desk. 

L50Gm. only (also SBm. SraHaad* 235 IDClodlng 530 VHP RegfOtuti Sew i. LB TAB ha Town- *30 Quest. 630 Sow rr. 

Sports Deric. Racing from Epsom and Weather, programme news. 730 News (pas David Simmons' Late N ight i-nr^Wi 

535 Sports Desk. 430 Waggoners' Walk, and more of Today including 737 Sports- 12304235 uim Aa Rodin 2. 

Sports Desk. 4.47 Sam Casta <S> it>~ desk. 7^1 Today's Putters. T3f ThongU 
dndtne 535 Spans Desk. 63S Sports t> the Day, 730 VHF Regional News. London BCOfidCaStlllE 
Desk. 732 The News HmldBnes Starring 73% Weather, programme nows. 830 News TBimatnl 1 V W F 

Roy Httdd. 730 rite Great American and more of Today incfnding SJ27 Sports. «_ M ormna Aon -* 

Railroad. -832 Twn In Ulnd iS*. S30 desk. *35 Today* Paners «35 AJS 

Sing Sootetiitng Simple (Si Ut Com- with AJ. *3* News. , US The LMng hreataw-timejritow^ »381 BmnHay^ 
maud Performance <Si. 3132 Sports World 035 Finger on the Putie. 1030 =•* JH?" . 

De*. lUt Words and Marie (St 1132 News. HUB m Britain Row. 1030 Daily H2 "LSg*"-., ** j°8» ggL 

Jean Chaim with The Late Show (UMm Scrvku. HUB Morning Story. U3* ?£* "hthtwaicb-oews every baif- 

oaly. also 202m. Scotland. VHF Iotas News. 1135 Bound Britain Qntx. 13.30 aour - 

Radio It. 12 303 2 35 ami. News. Thtaty-iUwt* Theatre (SI 1230 News. C-initnl Ratlin 

D , ntn a A - YTTP 12ja »>■»- ?ou M* Vonrs. 1237 Brain J 

RADIO 3 Stereo &YUF # Britain m 0235 weather, two- 194m and 95.8 VHF 

7.00 u. News. 735 Ycwr Midweek gr amm e news VHP (except London and MB ajn. Graham Due; the breakfast 
Choice nut 1: Meodetaohn. Arriaga, SEi Reglppal News. UB The World At show. *30 Tony Myan. 1230 Dave Cash: 
Ravel (S>. 830 News. 835 Tour Hid- OK. UB The Archers. 1.45 Woman'* Cash on Dettvery. 130 fa Roger Scott, 
week Choice pan 2: Vamdac William*. Hoar hwhuting 230-232 New*. 245 timed 730 Jane (Valmsicy and Bean Wolfe: 
Beethoven is l. 940 News. V35 Thin With Moiber. 335 News. XSS Anoiaooa London Today. 730 Adrian Love: open 

Week’s Composers: The Late Venetian* Theatre (Si. e.oo News. «35 Ur. Lear line. 9.D0 Nicky Horae. U30 The Late 

IS). 945 Mialc (tar Organ (S). 1IL25 and the Laareita. US StKy Time. 530 Show. 238 an, Night Flight. 


__ . _ s'': 

which are availabls< somettznfes,' meats. Tln the National Tru| 
from the smaU plant -nursery gardens of Hlldcote Manor, Glen 
Attached to the fine gardes- of cssterstdre, groups of this sms* 
the late Mrs., Margery Fish of WQlow are contrasted With t 
East ' Lainbro^k Mafcon-.-Soiftb rotindeif grey-green leaves of 
Thin vear »„ my 0W n warden Pether t° n * - Somerset:' H; fheit-OxceHeat' ger an iu m _perenniitt 
andfhrlTJthSs. I have Seadv stQcK ’ : too;;*i. haLSuffedAg i torn- hardy .'and known as . HemmS 
bSa theshwof ^ spiderthey^Si ofter’&ev tW o cpifiblhe: Into, a -co^ - 

flSSra^old. Lu of oTv SSL** V^^***#^ 
white and blue-purple violet, Avellan, •. . : .• . ^lyllfeecl.to; apE®aance. 

Viola Odomta. I -never recall A brief , : «fiji|ne[ndaticm- ioo, -■ • / : 

such abundance before. Mora Tor the _ pw^le^esveA >arietp.' -t. ^ , 

remarkably, these wild violets called- Viola Lqbtimforicg. gh& tTiriflfr 
have spread Into the most ua- -fiat-growing vlo lg hj g. the typical . 
likely places, under rose-bi^hea, ^ v - 'i have cbpied this example _ 

into open sun in .gravel paths,; matehpa,. ~ar .; exceHed, by -the -find the : geranium. at 'least, 
through grass which Is closely darknes s of i ts te&yte.'. r anr try- 'turt at aS. tite- ’"awkward- pli 
mowed. The past year has been Jng ^'CTperiinOT^-'of^whiQx I which some books suggest. 
exceptionally dry, but it has not nave mgli copei. FVencb gardens has made, huge mats of root 
discouraged them, (Mjviotmly- -sometimes . Contain..', a. - small a .Ught 'aolt. has survived ‘< 
they cannot all have spread .to.'ft>rner laud -out to a -checker- winter wheo-I -ripped it oni.'L. 
such a size In only twelve months, board- -.pattern;, where paving- let it dry" In -a box ln\a cij 
I suspect that many have been ":Stones altern ate vritb- sciuares of shed and has begun to , bear 
latent over several years, -but f fla t-growing gianr. ' The cop- quiet flowers of;, greyish .Whi 
that the recent dry spell - has. JOrast oi-stone aup lCTf loora like .-although..' its leaves are 
brought them into flower as never T 4 . choss^banlVjiatt«it- of dark attraetion. • v to" my ‘ eye- 
before. ■ For. one thinks of . the.- , a fid Ugbt squarey. as; l ong as you ‘-divides ■ early. . r The slow-growj 
more refined Septeniribnblis .han ^m.aurtain - It. weemng the^ willow cduid-'be replaced by 
variety, which Is worth growing ^ -plant : Muar^B^-ratil . ibey ax6 Jarger kini called Wehrhc 
as an edging-plant for the sake established and trimming trem ^onestly) . which evenVti 
of its fresh green ombrelhi-Uke 0DC ®, settled. On ;a . reaches a height 'of three to fd 

leaves. Only If this Is kept -In: *nia« are V * : am - feeh' -siMeadiQE Outwards -foi 

poor soil will it flower’ \freely.“'®5 u V®* <.ot th»l purpl^le^ed 'similar . spare- .: Its j, -Catkins' j 
Perhaps the apparent increase re^olet. a^-tocai » Une«ane ' paving- jpectaotiar- and l ram very 
the wild violet is a new : fo°- .o T’the ^f. If ^ not "as 'hold a; 

mlnence in flower, not a nserta steei-olne shoow of the prostrate ftowei-s of 'jt.. ..daffodil.- but 
our national stock. But I cannot ACaena. Bine. Haste. . • “ / / ;• dffners'who are patient and 

help feeling that the drought may ' The- Iatier is’ still a" new rpUnt a tikfhg .fbr the "quieter ;soi 
have also helped the snL ' a in.nnrseiy.catalogues/btit I hope:.plant : will .find it an excell 
natural spreader of the- violet., that nurserymen will do :,orbat mateb for any : 9lope orborfll 


OPERA & BALLET 


L * ,,W 


COU5EUM . ■’• 

LONDON nsnVAL IpLUAT. 

Eras. T.30 mu satiL 3. Tenia m and 
Tomor- SWAN LAKE. Tonifllit wRk;. 
FoltoafBreucr. . -Fri. . M Sot. DmKteoL 
Spool, Lit Tricorne. OndutMa ■*((.; 
Moo. end Tot La a*Uex de .Im Fee. 
Witch Bov. Boonme Ti 


COVENT GARDEN 240 40SB 

THE ROYAL OPERA ' 

ToiMBtK anti Fri. 730 FWetto: Tamar. 
730 U tabarro. Cfinol ScMcctn; Sat. and 
tot. 7- Carmen:.' Mon. 


OnNto. 
for *H 


Carmen:.' Mon. ■ 7 JO 
Setts avail. , 65 Amah! 
oerf*. on aaia from TO 
on day at pertor w iaaaa. 


■ E 7ES 


SADLER’S WELLS TN. Rosebery Are. EC1 
837 1672.- (Recorded bkfl. Id*.: 278 
54501 From Mon. to May 1. In. 7jK>. 

L LIBYAN MU9C FESTIVAL 

Also booking: Brasil Tropical 'May 3-22). 
Royal Ballet (May 24- Jane. 8V • 

THEATRES ' 

AOELPHl THEATRE -'"05-636 7611. 

Opening Tuadav. June 16 

IRENE 

R £□ |l CCD S PRKI E M REwfSvs 

FROM FRIDAY., JUNE *. 

AUHLRY . 836 3878 

EVENINGS AT- 8.00 

Mata. Thars. at 3. Saa. at 5. 
National Theatre prodocHoo - 
COLIN BLAKELY. In 

* . by Rrre^'sKAFFER 

_ Directed hv JOHN dexter. . 
Heearltvlnii through out, ^ Hn. Thnes. 

ALDVYYCH. 636 640*. Int. B36 5332. 

. Murfni Gorky's 

OPENS APR™*28 at T?. iNo oerfs. 
today, tomor. .RED PRICE PREYS April 
21 23. 24, 26 27 at 7.30 Boa OWcr 
10-6.) 

AMBASSADOR'S 836 1171. Eras. 8.00. 
Mata, rues 2 30 Sat. S.io , 6.30 
HAPPY AS A SANDBAG 
_ <HE WONDERFUt HIT MUSICAl 
“ DelighiruL Dent mua-'lf Dally Exa. 

nm 

BROADWAY TH.. Maid* Vale. 328 5SSO. 
No» PrevtMlnfl Eva. 8.30. FrL. SaL 7. 
9.15. Opens Mon. 7.30 BIZARRE ROCK 
REVUE DIRECT. FROM HOLLYWOOD 
CYCLE SLUTS 


COMEDY THEATRE.- 01-930 2578 

IMriMS B.CD- 1 SMturaur b.CHi and 8 JO 
■ ADAM FAITH 
- in OTY SUGAR 

- — kr S*««en PoilucotL 

■■ WC 

evening Standard award wtKner 

CFUTtRION. 93o 3216. Evenings at 8-00. 

“•* ANI^ 8 ° 0 ' MU pfe 3 ^°' 

“Nicola pa V ^?»„ an 

^ .GASLIGHT 

“A CLASSIC AMONG STAGE 
’THRILLERS.’’ . Daily. Mirror-. . 

DRURY LANE. . 05-836 8108. 

EOT*. 7 JO. M^nera Wm inp Sat* zSi 

MICHAEL CMWKWD IB 

BILLY 

" MICHAEL CRAV/FORO WHOPPING. 
WONDERFUL STAGE STAft”T5eEi « 
«■ 5 N ° H 'S SHOWAHE 

A TREAT.' Soaday fxnreis. 

_ From May S 

ROY CASTLE a*. BILL y. 

DUCHESS. 836 3243. Evmhtaa 6.00. 

- ^oSV‘<S0|u¥a?' 00 . 

The N natty . n sturmna.” D. TN. 

jPP^ 


GLOB*. *37_ 1502. - Evenings UM. 

. ** Jt ~ WfCi ToiS v 8 ’ ,s * 

*^lHA^ L AN M£Lro,BD " 

..M - RHtllP MACK IE -. 

"Mam enjoyable . . reel deHshL” D, Tel 
bawpw bit playing - Timas- 


Evmlnsv B.o. 
taam ard Bresbw. 

RELUCTANT “' 


-rjr pl-OSB T735. 
Mat. Sat. X3a. . 

" Ur Navaa He Ramesa - from A«m 26 . 
SlmaRaneon tnnutatton. .403 0502 . 



Lansihne'r 

ON APPROVAL : 

" y^gmfS 


.THEATRES . * *..j' \ 

.HER: aiw a i is t V T L - 630.6WG. EvghiVob." 
■' rj ipi tombi . 


“1- ROCKY MCHUtOR SIJOW^ j 


BEST MUSICAL OF THE 
" ImaoMdble . ; to ovar-oraWe.' 


Panen. 


LYRIC IN. REPERTORY, ' ' 437 3U(. 

Tomgnt 83. tomorrow -3 3- and B-O. 
JOAN PUWVRiGHr. ' HELEN • ' MIRREN. 
. . JOHN .. MOFPATT. FRANK -GRIMES ~ 
THE ■*«- BEFORE YESTERDAY . 
nurt AArfl 22 to’ wedrresday AorW 2* 
the sea (Sill 
' - -. (Muat and April 2« 


LYTTELTON (raw NatMOTi TbottrM B23 

2252 Today 2.30 traduced ark* mat) 
4 ToS«rit_7 J5: J • . . 

NO MAN’S LAND •• 

' • - tnr Harold Flntar - • 

- lEv 7.43:_Jerin GabnM Bdrfcman 

- tfl&L SS! w PERFORMANCE . 
FROM gJd fca*. tiSp lor MaL) 


MAYFAIR. 


,629 3036. 


_4B3 2031 




Jama* 

MOORE 


HAMPTON'S 


Chrjmoatiar 

_ TREATS 

SENSATIONAL.' Sunday Times. . 

, ; VERY FUMAlT.r Otswrer. .. . 
seats (ram atm Dlamr-Show £5.5 □. 


MERMAID 246 -7E56. Food 248 2635 
' Lot- NOTk-to-tranater* Garrick 2Bth. 
.Ena toga - B.1S. M«L' TrL. SaL 5.15 

• • RICHARD BECKINSALf tf 

- “ sMe-splItthigly tonav " ID Mato. 

"-. .m FUNNY. PECULIAR 
" MJk* StBtT’»- e*ce:i!t-o*Mti» *ne, vastly 
entertainlos-* brilliant romadv.” S Times. 
'* Mon good langha tbao any other daw 
. •• ht- yMton.*" Obsamr. • • • 

Seat* from Wnrtar Show "£S.«5. 


NATIONAL THEATRE see mtoar Lyttettov 


’ALACE. . - 01-437 .683*. 

Mon.-Tium. I.o- Frc: sat. 6.6 6 a.ao 
.. JESUS CHRIST SUPERSTAR 


’ALLaDTUM. • ' ^ 01-437 7371. 

Tonight . Thur^ Frr. 63. Wad. a Sat 
6.15- «' 8*5'. T week ' only. . 

. _ - SACHA. •-• ■ . M1KT ' 

■ DtSTEL • ” ' REID . 

- LYNSti- Ml PAUL. (HARti *.AINE 
: .-June 9th lor: 14 gerfs only . 
JUUS ANDREWS 
Box, Office NOW OPEN'.' 


THEATRE 
FOR 3 WEEKS ONLY . . 
o.OO. Mat Ttrarac, sat. 3.00 
IIS- , - LOUIS. . 


_ SEASON 1976. 

Emm 
GLYNIS- . 

JOHNS - ■ r • : -JOUKDAN 
. - A niponi hum w the art of 
. larce-MavinB ” — Oaiiy . Mall. . 

13 RUE DE -L'AMOtnt 
“ Seoroqnr Am at m (analact. Pacm 
.BOOK NOWI 01-836 8611. 


Saw 


330 -A 830. Mat. Wea. 3. 

. VERY OOOD EDDIE J 
- AoHUuxaly enchanting nunteal.’* N.Y. 
Times. Far- 6 away the bast escapist 
smlm. A town.” Pencil. ■- Braaowby 
wuSi hit vri to hm maria,** D, M alL 

‘KIN Cl OF WALES. 01-930" .8681. 
Maaj-rimn. B.OO, Fru. . Sat-- SJO. 630, 
-A Great- New Miolaj. D»0* Mirror. 
MARDt.GRAS 

Brinunt Moat asclUng MuMu r» 1 
long, long ' tuna.-’ i. Tlima.- Al »« a 
British Marital to sing abo-ic. Sr"-M.r. 
** A. rea'lr s wing too . s iaricaLV ,N oW. 


Mat; Thurv 3.0O. 'ta 530 aed 6-30. 
Winner ot all th* aw*nri t<y - 
BEST-PLAY OF ™JL ****«. 

. Michael GAMBON lljMjMTE 

OTHERWISE EWAOra 

Dtncte d.by Harol d. PINTER-- . ; 

nnuatAK - twatk 


-^a ymoN dB 

na FESTIVAL 


PAUL 

OF EROTICA. 7* 


IT. ■ • 323 
PrL and " 


m 


twi ImM 630. 
.00 ana 9.1 S. 

2ND YEAR OT SENSATIONAL .. 
srj*cf^OKrof m -ntEj703 
urr ny pEOPti Co’ i 
AN adult musical 
dad ■mwimL”__Ennlng Hews. 


100 ticked 


safe- at door. 


w* % r ssr % 

. ..... 

. EUGENE 


ROVAL^ COURT. 730.1 7*5. From T&mor 

• ■ -In -Gatman (rom the . 
Schiller -Theater, to lia. 

Kplng* B.OO. 

... . -D add 600. 

AGA.TI 

World's Tooge st er nr . rtflv-~2*th Y EAR. 
SAVOY. . Iwtfto • 8.00. 

arau- : 


SHAI WapEA RL -*T 
"Sh*keB»OTre -w 5 


CtORGrs. 

iAS 


Ofl enlw - Ap ril 21 
.. TWICrn NtGHT 

wnmm SwW. . W gtMrt * Stevens . 


-Phffto 
. now 
Park 


SHAH 


FOLTON'MACKAV tn 
THC- CARETAKER , 

-Sot RAtj aa-taWA." D. MtU 


7 JO 


". I.r 


THEATRES 


. STRAND. .- H36 1.2660. - Emrlnn ^ 


SilwR'.’ 

RITHC 


TALK Qt me TOWN. OI-7X4 4 
Pnom MS. Dhrinii and Dancing. At T. 
- New Ramie SWEET TEMPTATIOI* 

.and at. 51 pm. . 

. PETER GO It D£ NO 


THEATRE ROYAL . S RAT FORD. C. 
05-534 031fl. Eros, at 8. Last Wl. • 
'FEYDEAU'S HILARIOUS FARCE? 

OUT OF PRACTICE ir- ■' 

t:. 


YAUDEVJ 10.2.^836 6668 Ins at 
Mata. Turn 2A5 s*t». 5.00 and 
„ ■ _ Margaret LOCKWOOD. 

,NG %: 

hSt'tSS;, tt^yei^ri.r 


VKTORtA PALACE. -634 Ji j 

6 ” , tHV. VIWi SSL 6.0 and 

-.-3RRY june 

“«OTdiii»ly fa nor WeniM." 

and best sran £3 Inci Mon 6- 


05-930 6692-7*3.,. 
l' 6-45 and 94 - 


WHTTHHALL 
Evenlftfts 8-0l Saturdays 

Britain s No. 1 Sex Symbol 
FIONA RICH MOM Dio 
COMB INTO MY BED 


WTNOMT^ THEATRE. 437 6:- 

' USTR. .GET LAID 7- 

Tto*» B/giiOj| « 7.00 and 9.00. -i - 
- 2nd. SENSA TIONAL YEAR- jj-rf 


W KJ? D S^S*‘ S - 3028. - ennlDOS 
Saf*. S.oo and 8.15. .Mats Wed at ' 
!||MM 

tn.Jremr GriOttn 




A NS 
The most ere 


.'~SK 

* wee 


LAST 


eeK s. 


r. 


CINEMAS 


ARC 1A 2, Sturt •■'nary Ava B36 
J£*-*-^«ATS BKBLE. 
J.TAras OF BEATRIX POTTER 
Wfc- A- SHQ^ Z.00 5.50. H. 1 Q 

fif A 7Ss ****** w*. wkT ar 


4C 2-4,5 6.45. Sun. .Prop &15J 


COLUMBIA, SbAltubufy AM nu 54 J 


CURZOM. Curton St- W.1, {496 37 
S****? JacJann. Sn.sanah -York In 

up*. CAAi 


Cmn .THE MAI 
M 2-30. 6j». 9JSD 


Wk. 


Troy* pally-. 2 . 00 , 5-00. 8 . 00 . J 
ggggj^All seats boofctae. • No s( 


LDCESTER .SQUARE THEATRE _ 
5252). DAVID BOWIE In Nicolas rI 
mm THE MAN WHO FELL TQ EA 
OgV, .FWl. Wki'MO. 6.10. 
CMcto-OTta may be boofead. 


. Harraaricot (930 2736-2 

- Xtastih - Holtnan .- • LENNY ” DO 
proB* Wfc ZJ» 515. 8 JO. All 
way ba boohad ' aa. Day. 


OBBON LEICESTER SQUARE (630 61 

^n£ U 3&UT R °*F T Kr r 5kv? rl 
Sen nrosa. wk 12.20 *.00. 6 . 00 . 
ts nay. be. booked at the box i 

oy BOR. 


ODEON MARBLE ARCH. 723 20% 
ONE FLEW OVER TM CUCKOO’S 

OC»- Sep.- «ros*. WV 5 2.48 *.15. 
AH seats may be booRtd. 


PLAZA 5 6T 2, Regent SL. 5.W.1- 
6494, Sep. Peris.- AN Beats bookabl 

er. ports. Beet Offlco ii a.m. to 7 

(not Sonsj: No MtonO bookings. 

' . 1, JAWS (Al . 

Da?r 1« OTriV ,1-00. 2nd Bari. 
3rd. peri, 6-00. 41h pert.. 8. 30. 

2. MAHOGANY lAAJ 
pa By 2:1 S. 4J0. 6J5. ..BAO. - 


.31* 

Pgrts._ Drir. awL Ston.) us. 6.5 5. _ 
Lata Show FrL 6 Sat. >i.«5. Seats d 


'«!*■ lakww Sqoara 437 1 

DEATH WISH (X). Daily 3.05. ; 
™e mil MACHINE (XT DaOv 1 

W*3&» HiwSr 


1 

i? - 


•i rP-WSfc- 

KEM 1. Coot. Peris. Oty. 12JSO. ? 
ShPN -Fri/and SaL IU cktej Sr 
THE BTRSETFTOHTKR iAAX 2?I5. 

920. BLAZING SADDLES CAA). 5 

A.OO. 7JS-. Lie. Shos r Fri. -6. SaL '1 

35^N6,2. 3rd YEAR. THE EXO 

(XL Directed by wnibm • FriWtln. 
Peris. Dty. »2.3«, ".na. b.iS. 9.00. 
Sh ow Fr i . and Sm. n.3fl . 

SCONE & IM YEAR THE TOVYEI 

INFERNO {AL SST P erf*. Oty. 
SJO. 640. Late Show Fri. A Sat. 


SCENE- *. Com. Dly. 1.00. Lea. She., 

.and Sat. tz-bo, Ken Rusaed'a raiL 
caaj. Prone. 5 Too sas. bjo. b.igT? 
iSDOto Fri. ant Sat. 12450. 1 






DAY 

NOON OO com. twoae. 2 .tsTsDI 





.fcOi 



I**’* < ^>1 y t'rxjpLszsg - — ^to <rwv . < J' 




• ' * ' *- *•*#- . 













8 




‘ tVednes&fly April - 21 197 8 

•IM •". , ’./V ' !: V*' - ’■ '• ••’ •' -/ ' . • * 



by CHRIS DUNKLEY 


respecting television Seance ' in- the '.7' '-growth of 
: can make .do with umbrella titles -on television, 
ie any more: two titles - slots " is the name of the 

to be tilt minimum. game and "Habit Forming ” is 
A obviously considered the sub-title. Long, long gone 
Open TV limes .at are the days when various people 
and on Just one .page made various programmes under 
- Lottie Bit Of Wisdom -various .titles, lasting anything 
toubZe Trouble. This from 7 minutes to 47, which 
2 by Tuesday .Film could then be broadcast entirely 
iUb-titled Ftr&wuse, in their own right taking up 
Sriftriu sUbtitied The whatever air space they merited, 
rj,' News At 20 which That system meant that if you 
dmirahly brief and were to have any fixed points in 
Matter Of Life' para- the evening at all (the begin- 
jfrtitled A Dying Art, ning of -the - news, say) you had 
ief and (so far as. the .to fill in the odd tittle spaces that 
-denied, anyway) 'very were left with restful bits of film 
>!e Drive-In, and then" of. The Potter’s Wheel, or a 
t'Barnoby Jones sob- waterfall. 

•er-Go-Round, -. But if you suggested to to- 

this simply an ITV day's ■ programme or channel 
n. Oppn. Radio Times controllers that they , adopt a 
ne week and on one. similar system they would, have 
-id The Detectives sub- hysterics, imagining the viewing 
ry 0, Omnibus , /n- millions lurching from their 
sub-titled Cuckoo, armchairs as The Potter's Whet*! 
nub-titled Kojak and came on. to switch charmers and 
tidsceek Cinema sub- find some more action elsewhere. 
-a Madigan,. and. Net- The modules must fit tightly to 
rtled Vxcion Whitelcy gether nowadays, -so that no 
Turn. excuses are given for button 

roiiferatioti-: is' not punching; and 'so that we all 
C's zsswer to extreme learn to identify- and return 
.itles'Ench' as Oh Dad regularly to the modules— like 
Momma's Hung You the ’ brand-conscious . smoker 
rset And; Tm Feeling always demanding -the familiar 
ore ic a special signi- make — single documentaries are 



Zo* Damtme 


KfcpihC is Aim Strang fc *h* Na ti o n al Thootre’* rwvfwtf 
which opwd.fart night at th* JUboiy Thcatra 


shoe-homed Into slots with 
collective titles (Network for 
example) and the same is done 
for one-off dramas (Plops For 
Britain for instance). 

The 1 , result is that 'when the 
slot is SO minutes long, as Play* 
F or Britain is. and tile play- 
wright happens to have enough 
good material to make a 25- 
minute play, as' Roger HcGougb 
did in The lAfeswappers, we 
bave to have 35 minutes -of 
waffle inflicted upon us in order 
that the slot should be filled. 
How much more restful and 
recuperative The Potter's Wheel 
would be: and 'how much more 
impressive the play, shorn of its 
padding. 


Dramatists . and documentary 
producers really should be per- 
mitted to work to their natural 
length, and if the problem' is to 
fill in the odd gaps between 
regularly scheduled programmes 
without losing viewers, there 
must be fillers' other than wheels' 
and waterfalls which would do 
the job; a stock of gags from 
stand-up comedians could be 
kept on stand-by. (Or why not 
a very long shaggy dog story, 
preferably . told by Frankie 
Howerd. carrying on from one 
awkward gap to the next; that 
might actually increase the 
audience for the main pro- 
grammes by keeping viewers m 
suspense waiting for the punch 
line.) 

It was completely forseeabje 
that London Weekend Televi- 
sion's new comedy series about 
The Fosters, a black family 
living in south London, would 
be attacked as being harmful to 
the cause of Integration and 
racial harmony. Sure enough, 
on the morning after the first 
episode, the Daily Mail published 
a half page article quoting a 
number of spokesmen and repre- 
sentatives of various organisa- 
tions and- groups, most of them 
dissatisfied with the programme. 

It was “ insulting at times to 
black ambitions and authority,” 
said a man who worked for the 
Community Relations Council. 
But instead of welcoming this as 
a sign that -black people are 
being accepted into society and 
treated jost like the rest of us— 
whether we are thick Irish, mean 
Scots, snobbish Poms, marriage- 
infatuated Jewish mothers, 
amorous Italians' or whatever— 
he said it “worried” him. 

Another man was said to be 
worried that “ If it continues in 
this vein it will cover up the 
realities of black people's lives 
in Britain. We are not all laugh- 
ing and joking all day and talk- 
ing about sex” Either this 
means that he really believes 
that the white population are all 
like Steptoe. and ' £bn. .and the 
cast of Are You Being Served ? — 
including Moliie Sugden and her: 
incomparable pussy — or it means 
that he - wants an apartheid 
system. >n television cvmedy: you 
can make fun of „4rhite< habits 
and mores, but not black ones. 

Equally dispiriting- was Cliff 
Lynch, spokesman for the West 
Indian Standing Conference; who 
w as reported to have said that 
the show “Didn't really illu- 
strate West Indian Hfo In 


Britain” which again suggests 
expectation of a double standard. 
Why should it u illustrate ” 
rather than parody, satirise, or 
totally misrepresent just as other 
comedies about other people do? 

The ironic aspect of all this- is 
that the show does have one 
immense fault which none of 
these people pointed out: it just 
isn’t funny. The best joke in 
the first episode (which was 
broadcast under -the cheap and 
gratuitously suggestive subtitle 

“ Sex and The Black Com- 
munity “) was: 

" It wouldn't . surprise me . If 

they opened a sex cash-and- 
carry." 

“ If they do they’ll have to 
give away blue ’stamps.” 

The best joke In the second 
episode (with a title almost as 
cheap and almost as misleading 
-r-“My Son The Lover") was: 

“When you're in love, money 
doesn't, matter."' 

“ But it’s my money." 

“ That’s why it doesn't matter." 

These and a great many much 
weaker jokes were followed by 
the sound of uproarious merri- 
ment on the soundtrack; the 
week's most unconvincing sound 
effect. On the race question 
there are no charges for the 
series to answer. On the subject 
of comedy, however, it Is clearly 
culpable. 


The treat of the week was the 
first part of John- Prebble’s 
adaptation of John Macnab for 
BBC1. Even by the standards 
and habits of Buchan's own time, 
this story must have toeeft pretty 
far-fetched. When a Cabinet 
Minister, a lawyer, and a banker 
discover in their London club 
that they share an ovetwhelming 
sense of ennui, they agree to 
poach either a deer or a salmon 
off each of three Scottish estates 
— having first warned- the owners. 

(Since they propose to pay 
£100 if they fail and £50 — in 
addition to returning the carcase 
— sf they succeed, there seems no 
point in any of the owners oppos- 
ing their attempts. Yet all three, 
very sportingly, do agree to 
guard their land against the ad- 
venturing gentlemen, thus mak- 
ing tbe whole story possible.) 

Buchan wrote for an audience 
which, he assumed, would appre- 
ciate small jokes such as “ Glen 
Raden's like Caesar's Gaul: 
divided into three parts.” His 
world was (just) one of fixed 
values. If you were educated, 
then you had. without fear of 
a 'doubt, read De Bello Gallico. 
It must bave been a comfort- 
ingly secure sort of a world. For 
those who had read Caesar, any- 
way. 

By their use of sets and loca- 
tions. casting, costumes and 
props and hence by way of a 
vety strong general atmosphere, 
producer Pbaric Madaren and 
director Donald McWhinnie have 
made a programme that is power- 
fully redolent of that era and 
that bit of society. It is escapist 
entertainment of one of the most 
delightful sorts, and it is unfor- 
tunate that it wild last for oiily 
three weeks. 


Trewyn Studio* St. Ives 


The Barbara Hepworth Museum 


by WILLIAM PACKER 


Dame Barbara Hepworth was 
one of the most distinguished, 
certainly one of the most 
famous .British . artists of our 
time, *a Drue innovator and a 
crucial influence.. Last summer 
she died at the age of 7&, the 
victim of an accidental fire in 
her house in St. Ives, her home 
for nearly thirty years. The 
executors of her estate., in 
accordance with her express 
wish, have since worked to pre- 
pare the house, studio and 
garden, and all that was in them 
at the time of her death, as a 
comprehensive Museum and 
memorial to her and her life's 
work; This they offered to the 
Nation, asking only that tbe 
Government should bear the 
cost of staff and maintenance, 
a sum, even in these straitened 
times, of only £18,000 a year. 
The money, unfortunately is not 
forthcoming; but to the great 
credit -of all those involved, the 
plan has been brought to com- 
pletion nevertheless. . and. the 
Trewyn Studio and Garden are 
now open to the public. 

It is an exercise that might 
.well have gone wrong, plagued 
by mawkish and grisly sentiment, 
and special pleading on behalf 
of a reputation already gener- 
ously large. In fact ali has been 
disposed with admirable tact 
and discretion under the eye of 
Mr. Alan B own ess. a man ideally 
qualified by scholarship and 
long-standing family intimacy 
for such a task. 

He puts the emphasis firmly 
on . the work, for Dame 
Barbara's life was entirely 
devoted to her . sculpture; and 
we are given a concise and 
lucid exposition, by the thirty- 
seven works on display, of the 
course she took in her career, 
and are able to mark her weak- 
nesses as well as her strengths. 
. No one seriously expects any 
artist’s career to follow an ever 
more exaggerated upward curve, 
□or even to hold to a steady 
incline. Even with the greatest, 
we sometimes see a rapid rise 
in early maturity followed by a 
plateau in middle age. falling 
away slowly into old age. Genius 
never invariably produces 
masterpieces. Here we see a 
young and gifted sculptor pro- 
ducing work of great strength, 
clearly benefiting from the 
stimulus provided by a tiny 
group of her peers: the figura- 
tion of Moore, and the abstrac- 
tions of Arp and Gabo. The 
results were identifiably en- 
tirely .her own. And we must 
not forget how small a group, 
and how embattled, were the 
elect before tbe War. After- 
wards, a fresh generation took 
on the lead, and we see the 
artist enter the period of con- 
solidation that confirmed her 
international importance. 

Then, by the sixties, we are in 
another world, and the most 
radical works of thirty years 
before seem safe, and predict- 
ablrrwhcn those same ideas are 
rehearsed once more. 



Artists must show their latest 
-work, to be judged as sucb, 
often harshly: and we are likely 
to see. or at least recognise, 
only tbe public professional 
image at the time. Set such 
work into the context of a parti- 
cular life, lived in a certain way 
in a certain place, and the 
whole oeuvre begins to cohere 
and make sense. The failure 
finds us true place, comple- 
menting and informing the 
success. 

Barbara Hepworth was no 
painter, nor a great draughtsman. 
She was essentially a reductive 
artist, a carver and polisher, a 
simplifier. Tbe best work is 
always tbe purest, most removed 
from tbe direct act of making: 
sometimes severe, sometimes 
seductively accessible, but always 
decisive and detached. Of course 
the means are known, and remain 
obvious, but are not indulged. It 
is all the fruit of a romantic 
response to the' world seeking to 
identify and clarify itself. 
Throughout her life. she 
remained capable of producing 
individual works of great 
simplicity and beauty. Her 
modelled work tends to be less 
satisfactory, rather self- 
conscious and not a little fussy: 
and it is noticeable that the best 
bronzes are those cast from 
carved originals. 

But we are where so much of 
the work was done, and have a 
natural curiosity about the spirit 
of the place. The case for show- 
ing personal memorabilia is 
strong, and is answered con- 
fidently. The workshops are left 
as they were, full of tools and 
materials, and work in progress. 


The bedroom at Trewyn Studio 


an informal and unselfconscious 
arrangement. And so, nort only 
do we see the art, but also how 
and where, and thus the scale and 
nature of tbe activity. We are 
given a nice reminder, in fact, 
for even those of us who should 
know better sometimes forget, 
that art does not just happen but 
must be made, which is 
laborious, difficult, often dirty, 
and always entirely personal an 
occupation. 

The house Itself has been 
cleared to make two simple 
galleries, in which some furni- 
ture and ornament have been 
left to soften any possible aus- 
terity. One contains smaller 
work, a maquette or two, and 
things vulnerable to the weather. 
It gives directly on to the small 
cd closed garden, which is full of 
sculpture, some of it extremely 
large, but curiously uncrowded. 
Paths and trees and shrubs 
separate each particular space, 
allowing us to see the piece it 
contains in isolation, before 
making any direct visual com- 
parison with its fellows. And the 
garden itself is a delight. It all 
works very well. 

Tbe gallery downstairs, by 
which we enter the Museum, con- 
tains a number of showcases, 
each -full of souvenirs, trophies, 
photographs, letters, and such 
other ephemera as Press reviews 
and notices, that mark off tbe 
successive phases in her life. 
Again it is biography centred 
upon life as an artist, and the 
work done. No doubt large and 
ambitious exhibitions of. the 
work will be mounted at intervals 
in tbe future,, and our views on 
her achievement may change 


thereby. This, nevertheless, is 
a fine way to be remembered, as 
an artist working in the heart 
of the community that accepted, 
her as she was. SL Ives owns 
several pieces by Barbara Hep- 
worth already, placed in the 
Church and around the town. 
This major asset, however, ex- 
tends in importance far beyond 
tbe town, first to Cornwall, and 
then to the country at large. 
The Barbara Hepworth Museum 
stands to the credit of all who 
have had a hand in it, to tbe 
executors, to tbe artist's own 
staff, who stayed on. first to help, 
and then administer; and above 
all to the artist herself. They 
deserve more practical help than 
simple gratitude. 

Standard Life's 
£45,000 for Scottish 
‘Meistersinger’ 

Scottish Opera's new produc- 
tion of Die Meistersinger eon 
Nuremberg is to receive sponsor- 
ship of £45,000 from Standard 
Life, the Scottish-based mutual 
life assurance company. 

The new production will open 
at the Theatre Royar, Glasgow, 
on December 15. The opera will 
be conducted by Alexander 
Gibson and produced by David 
Pountney. to designs by Maria 
Bjornson. The cast will include 
Allen Cathcart as Walther. Eliza- 
beth Harwood as Eva. Claire 
Livingstone as Magdalena. 
Gregory Dempsey as David. 
David Ward as Pogner, Thomas 
Hemsley as , Beckmesser and 
Norman Bailey as Sachs. 


I HaH 


zon & Barenboim 

by MAX LOPPERT 


English. Chamber 
oncert' was one of 
•oiuh Bank occasions, 
all-purpose profes- 
(and, mostly, 
of a London 
ven one so fine as 
,'es way to a nobler, 
ed kind of music- 
n tbe programme of 
.ymphony and two 
to concertos seems 
: another all-Mozart 
a treasurahle cele- 
4 real music that is 
.ad lively. 

' language, perhaps; 
Curron's playing of 
or concerto, K4S8, 
with exquisite s**n- 
a closeness of spirit 
;t . times to empathy 
Barenboim, inspires 
feelings. Foolish to 
talyse the mastery 
">r extreme sopfaisti- 
Mr. Curzon’s Mozart 
tbe pages of useless, 
jse simply to des- 
elect of a single 
th noting only that 


be was on beet, easiest form, 
with none' of the nervous 
cloudiness - Bi*t sometimes 
attacks his first movements; and 
that his variations of rhythmic 
shaping in tbe middle movement 
■were seconded'. by the entire 
wind section with magical 
spontaneity. 

This was the great experience 
of the concert, for which the 
strong, keenly moulded Hajfwrr 
Symphony had served as apt 
introduction (but why the 
stinginess over repeats?). Pos- 
sibly it was a mistake to follow 
it with music so relaxed and. 
genial as ihe Two-Piano Con- 
certo. K365; yet with Barenboim 
and Curzon partners as sharp and 
witty as they were mellow and 
-courteous, the performance pro- 
vided pleasures .complementary 
to those earlier: the pleasures 
of a brilliant, civilised dialogue 
in' which' warmth, gaiety and 
even . the occasional note of 
pathos -is not excluded- Impos- 
sible. after the final Rondo, to 
imagine another performance so 
rich; yet the movement was 
'encored, and even richer. 


Swan Lake 

by CLEMENT CRISP 


.“In time." as tbe song nearly 
has it, “Gibraltar may crumble, 
the Rockies may tumble. They're 
only made of clay . . . But, 
Swan Lake Is here to stay." 
Irresistible, irreplaceable, the 
lake, the swans, the courtiers, 
and peasants bearing strange 
gifts, were all there once 3gain 
in Festival’s staging on Monday. 
It is not a production that wins 
many prizes for me, but It never 
falls to fill the theatre; and the 
score is a miracle of romantic 
fervour. The fact that Festival's 
presentation is not. explains my 
reluctance to crown . It with any 
laurels, although Beryl Grey’s 
version of the last act has a 
dynamism and a sense of tragedy 
that brings the evening to a fine 
and agonised conclusion. 

'Monday’s Odette/Odile was 
Eva Evdokimova. Very well 
suited to the role in physique — 
a long, elegant silhouette, out- 
standing technical ease in 
exposition' — Miss Evdokimova 
proved a somewhat muted 
Odette In Act 2. She plays the 
entire scene in a somehow 


Self/Hester van Royan 


Two kinds of landscape 

by WILLIAM PACKER 


times when London 
quiet, with nothing 
ling. Lately, with 
xbibition over, and 
le going steadily, 
en ah hiatus, 
to say there is noth- 
or example, at the 
SaUery, reached by 
rlbam Street, is a 
nt-work by Gerald 
are and wnspicu- 
nt environmental 
*fer to tbe common 
' landscape without 
teed to describe it 
an aesthete, and 
occupational nfflic- 
sity. His work can 
v, too simple; too 
i 4he- context of- a 
tion, tike tiie New 
at the. Hayward 
nas. it can seem , loo 
3 a simple one-man 
a more sense; and, 
■werihg - all the 
felt then, mitigates 
rab'y. 

a an empty space 
warehouse cpmrer- 
r loudspeaker on 
a^iicsl :he wall 
• two emitting toe- 


natural sounds picked up at * 
certain location at a certain 
time. On the wall opposite is a 
notice giving the particular, 
specification of time and place, a 
clear and precise, and indeed 
eminently noticeable placard. 
Such devices naturally and in- 
evitably turn our attention, not 
so much ; upon what -we see, as 
upon what we remember from 
our oWn T past experience: and we 
begin to speculate upon what we 
really do- feel in such circum- 
stances. 

It is not ..altogether an un- 
rewarding opportnnity to take, 
and remains available through- 
out April- T * 

* 

Another artist who works upon 
the direct' experience of the' 
landscape, and asks ns to visit 
pur experience upon his. sugges- 
tion, is Hamj&h. Fulton. He has 
just held, an exhibition of recent 
work at the LCX. and a port- 
folio of four works, pu bushed by 
Desmond Page in a limited 
edition, . remains on show at 
Hester - van Royan in .Walton 
Street, 

Fulton makes epic; particular, 
and precise excursions into- Ihe 
countryside, usually at its. wild- 


est and most .remote, taking 
occasional . and exquisite photo- 
graphs, to record his process. He 
might well rest on his laurels as 
a fine photographer; but be in- 
tends more. Each photograph is 
subscribed, again preciously and 
with great, particularity, and 
typographical precision, by the 
detailed notice of where, and 
when: in which direction he was 
headed, bow far he walked, and 
how long fie took.- Not only do 
we view a splendid Romantic 
image of landso-tpe, but we begin 
to project ourselves into it, to 
ttke -the walk ourselves. The 
journey begins to resolve itself 
into a kind of artefact, a thing 
to be considered for itself, a line 
actually drawn in space. 

' Fulton's work is never less 
than immaculately presented, 
and always reduced to a single, 
economical statement: one image 
standing for one journey. It 
lends itself to publication quite 
as much as to exhibition, and 
Miss' van Royan has several 
earlier hooks and folios avail- 
able,- to augment this .latest 
venture. It all adds up to a 
most intriguing, and, iu its own 
special way, rather beautiful 
show. 


resigned fashion, as if all hope 
of escaping Rothbart’s spell was 
gone, and the choreographic 
variants she Introduces jo 
Ivanov’s text are no improve- 
ment on that great original. But 
as Odile she has a verve and 
brilliancy that make for exciting 
theatre. Multitudinous pirouettes, 
a demonic sparkle, show us an 
enchantress of considerable 
power. I do not find it dancing 
of any great distinction as to 
“school” (that rare and aristo- 
cratic quality which marks the 
role's fittest incumbents) but 
both she and her Siegfried, Peter 
Breuer. produce all the eye- 
catching virtuosity that audi- 
ences demand and admire. On 
these not inconsiderable terms, 
their joint interpretation gives 
tbe staging its much needed 
energy, and in the last scene 
they achieve an urgency of 
utterance that compels belief. 

Elsewhere, Festival's artists 
work hard — the mazurka and 
czardas bad Teal vivacity — and 
the score rings bravely out 

Libyans and 
Brazilians at 
Sadler’s Wells ■' 

The -next two companies to be 
seen at Sadler's Wells are both 
making their London debut. 

On Monday, April 28, for one 
-week, there will be performances 
of Libyan folk dance and clas- 
sical music, sponsored, by the 
Libyan Embassy in London. This 
short season has been mounted to 
coincide with the current World 
of Islam Festival. 

Brasil Tropical, a revue-style 
entertainment opens a three-week 
season at Sadler's Wells on May 
3, presented by Richard Graham. 
The company of 40 young 
.dancers and singers perform a 
programme of songs and dances 
ranging from solo, spots to full 
production numbers and culmin 
a ting in the “Carnival of Brazil.’ 

Wrekin and Telford 
- Festival - : 

Shropshire’s 1S7G Wrekin and 
Telford Festival (April 22-May 
-29) will be the largest in ‘its 
history. Participants will include 
the Royal Philharmonic Orches- 
tra, Elisabeth Schwarzkopf, the 
.Fitzwilliam Quartet and many 
more- 

No fewer than 21 firms, both 
local and national, who . are 
operating in the Telford jrea 
bave made contributions to the 
festival's expenses. . - 
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All of us at GKN are honoured to 
have received this Award and are proud 
to have doubled our export earnings 
over the last three years to reach a level 
now exceeding £140 million a year. 

We look forward to playing a 
continuing part in Britain's export drive. 



Britain's largest international engineering Group 

The GKN Group 22 Kingsway London WC2B 6LG 
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Japanese shipbuilding orders up 


BY PETER DUMlNY 

JAPAN'S shipbuilding industry 
had more ships on order at end- 
Marcb (S2S> than at any time in 
the past year. This reflects new 
orders for 375 ships of 5.5m. gross 
tons in the past six months. These 
figures come as a surprise after 
the April-September tally of 190 
ships and 2.9m. tons and in view 
of the unrelieved depression in 
world shipping. 

The value of sew orders 
virtually doubled from one half- 
year to the next, from $2J!bn. to 
$4bn. The export component was 
312 ships and 4.6m. tons, and was 
worth $3-4 bn. That brought the 
value of the full year's export 
orders up to $5.1bu-, 50 per cent, 
more than in 1974-75. 

These Ministry of Transport 
figures relate to the 35 biggest 
shipyards and to vessels of more 
than 2,500 tons. 

Shipbuilders are quick to point 
out another main feature of the 
past half-year, namely a sharp 


increase in tonnage lost by can- 
cellations and as a result of re- 
negotiation of contracts to let 
shipowners off orders for 
unwanted (in present circum- 
stances) oil tankers- 

The official figures sbow that 
the half-year started with an 
industry order book for 32JSm. 
tons and ended with that 
reduced by one-fifth to 25.8m. 
tons. Allowing for the new 
orders, the difference to be ac- 
counted for is 12.5m. tons, of 
which 7 -3m. tons have dis- 
appeared as a result of 
deliveries. 

Most of the 5-2m.-ton balance 
is accounted For by cancellations 
(2.1m. tons) and ■ renegotiations 
(a net loss of L5m torts, with 
840,000 tons of orders secured 
in return for 2.3 Ul forfeited). 
On this arithmetic, net orders 
might In fact have been barely 
positive in the six-month period 

Shipbuilders say there are 


TOKYO, April 20. 

still a lot oF cancellations in the 
pipeline. The build-up has been 
impressive. Grossing up outright 
losses with contracts re- 
negotiated. 912.000 tons were In- 
volved in 1974-75, followed by 
2.6m. tons in first-half 1975-76 
and 4.4m. tons in the past six 
months. The total of 7.9m. tons 
has been partially offset in the 
same two-year period by sub- 
stitute orders for 1.7m. tons. 

Over the full year the order 
book shrank by 36 per cent, or 
14.2m. tons. New orders were 
down 9 per cent, to 8.5m. tons. 
There was a 24 per cent, reduc- 
tion in the number of keels laid 
(193). a 7 per cent, drop in ton- 
nage launched (14m. tons) and 
a 6 per cent, fall in tonnage com- 
pleted (13.8m. tons). 

Prom this, it appears that 
yards were less successful at 
stretching out their work on 
hand than they had expected 
to be. 


Turkey signs transit pacts 


BY METIN MUNIR 

TURKEY HAS concluded agree- 
ments with nine European 
countries following the intro- 
duction of the new toll system 
for international transit traffic 
about four months ago, official 
sources told the Financial Times 
here to-day. 

The countries are France, 
Yugoslavia, Britain. Finland, 
Norway. Sweden, Denmark, 
Switzerland and West Germany, 
while Hungary, Austria, Holland 
and Italy are expected to sign 
agreements by June. Most of 
the agreements were reached 
through exchanges of letters and 
will go into effect after April 26. 

Under tjie new toll system, 
countries which have agreements 
with Turkey ' benefit from a 
preferential tariff system. 

The new system was intro- 
duced by Turkey last December, 
replacing the one which has been 
in effect since 1967. The old 
system also entailed the payment 
of charges but Ankara had 
signed agreements with 25 states 


exempting their lorries from 
payment, making Turkey virtu- 
ally a free-passage zone. 

But with the vast upsurge in 
imports by countries like Iran, 
Iraq and the Gulf States, whose 
incomes increased dramatically 
due to their oil wealth, TIR 
traffic through Turkey increased 
sharply. In 1972 a total of 10,000 
TIR lorries traversed Turkey, in 
1975 80.000 and this year 110.000 
are expected to use Turkish 
roads. 

The Turkish Government was 
forced to introduce the new 
charges because the cost of main- 
tenance, repair and expansion of 
highways used by the gigantic 
TIB lorries. 

Turkish officials estimate that 
Turkish lira l.Sbn. (£60ra.) will 
be earned from TIR dues this 
year. This, they claim, is only a 
little in excess of the funds allo- 
cated to the directorate of high- 
ways for TIR roads. 

The Turks consider themselves 
to have been perfectly justified- 
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. But importing countries, par- 
ticularly Iran which depends 
heavily on Turkish roads and 
harbours. and European 
countries tike Germany and 
Holland, whose trucking com- 
panies do a lot of* business with 
the near East, expressed their 
displeasure. 

Iran put pressure on Turkey 
by hinting that It would withhold 
most of the 8J.2bn. it pledged 
to give Turkey in credits for 
communications improvement 
projects. 

The TIR problem is expected 
to be debated at the two-day 
summit between Turkish Presi- 
dent Koraturk, the Shah of Iran 
and Mr. Zulfikar AH Bhutto Of 
Pakistan opening here to-morrow. 
Turkish officials expect the Shah 
to press for free passage for both 
Iranian and other trucks. They, 
in turn, say that they are not in 
favour of reducing the charges, 
let alone lifting them. 

However, hawing reached a 
political level their objections 
may now be overruled. 


French win Libyan contract 


BY RUPERT CORNY/ELL 

FRANCE’S FLAGGING trade 
drive with the rich oil producing 
stales received a uig fillip to-day 
with the announcement by the 
engineering company Fives-Call 
Babcock of a Frs.700m. (£80m.) 
turn-key contract to supply Libya 
with a im. tonnes cement works. 

The deal, concluded with the 
National Cement Company of 
Libya, provides for a largely com- 
puterised dry process unit with 
a capacity of some 3,000 tonnes 
daily. To be built near El Homs, 
65 miles to the east of Tripoli, the 
plant is expected to go on stream 
during 1979. 

One or the features of the pro- 
ject is its centralised control 
system, equipped with a com- 
puter and x-ray analyser to 
monitor the input of raw 
materials for production. 

The Libyan contract makes a 


welcome change for France after 
a string of disappointments in the 
.Middle East, amid the growing 
suspicion that the country's good' 
political relations with the Arab 
world were no substitute, in 
business terms, for competitive 
prices. France has already seen 
a major steel production contract 
in Iraq slip through its fingers, 
simply because of overpricing. • 

The deal also comes just a 
week after two other substantial 
export contracts, won this time 
by the engineering group 
Technip. 

The largest is for a share of 
the giant sugar complex being 
built in Sudan, under the direc- 
tion of the Lonrho group and 
largely financed by Arab oil 
states. 

Tecbnip will install a cane 
sugar factory and refinery which 
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with a capacity of 330.000 tons 
annually will, it is claimed, be 
the biggest of its kind in the 
world. The French company will 
handle the engineering side, 
while process and basic design 
work will be carried out by 
Arkel of the U.S. 

Overall value has not been dis- 
closed but the financing 
arranged through a group of 
French and Japanese banks 
totals Frs.57Sm. (£66m.). 

In addition Technip has won 
— through its Italian offshoot, 
Technipetrol — a contract to 
deliver a 100,000 tons a year 
paraffin plant to Venezuela, 
whose output will go towards 
the production of animal feed- 
stuffs. The unit, to go on stream 
in 1919. will form part of the 
Puerto la Cruz oil complex, some 
200 miles east of Caracas. 


Notice of Redemption 

Monsanto International N.V. 

& 3 A% Guaranteed Sinking Fond Debentures Due May 15, 1985 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of May I, 
19*0 under which the above described Debentures were issued. Citibank, N-A. (formerly First National 
City Bank), as Trustee, has drawn for redemption on May 35, 1976, through tbe operation of the 
Sinking Fund, provided for in said Indenture, $1,400,000 principal amount of Debentures of the said 
issue, bearing the following distinctive numbers: 

COUPON DEBENTURES OP *1,000 PRINCIPAL AMOUNT OUTSTANDING 


9663 loses 11968 13136 14122 15253 MMX 17354 1859b* 

9687 10J2I 11987 12147 14147 1526& 16366 17361 18598 

9634 10MC 12007 13162 14143 13276 1637* 17414 18G10 

9707 1W54 12031 13180 ’4157 15303 16383 17416 18611 

9709 10.157 12042 13185 14177 13311 16414 17440 18615 

3722 10U59 12074 13136' 14187 15316 16416 17444 1E617 
9766 10976 12CV0 13218 24132 15339 16424 I745I 16632 
10991 12082 13226 245W 1 5343 16447 17453 18639 
10937 12144 13227 14223 15346 16470 17473 1C842 

11002 12180 132 CS 14225 15366 16477 17491 18644 

1 1003 12181 13276 14239 15396 26482 17493 16662 
11007 12183 13283 14243 15418 1C33S 17335 16664 
1IOUS 11*192 13301 14263 15 434 1«5«9 27543 ia«32 
11010 12198 12302 14303 1S435 16572 17346 * 18684 
3 IMG 12221 13304 14300 15441 16575 17593 18706 
11054 12233 J33U5 14309 1S451 16595 17595 18731 
11066 12264 13318 14337 15475 16644 17600 1B739 
11071 12278 13363 143u4 15482 16651 17611 18770 
11077 12208 13365 1437V 13494 16665 17639 38776 
11169 12304 12371 1428U 15495 16670 17616 18732 
13175 11310 "13372 14390 15501 16702 17647 18787 
11197 12315 12388 143'U 15606 16705 17649 18*03 
11220 12217 13393 14407 15543 16707 17657 ISPU 
U23U 12322 13401 14450 15540 26719 17717 18838 


: 14 1047 2211 3150 4348 5254 6346 7431 8459 

45 1070 2213 3163 4350 6302 6358 7432 B473 

60 1119 2220 3229 4391 5304 6364 7450 8474 

72 1126 2223 3330 4398 5308 6377 7469 8491 

82 1140 2237 3256 44C2 5321 6426 7493 8504 

85 1153 2243 3372 4403 5327 6443 7498 8512 

86 1157 2351 3284 4405 5332 6445 7499 8530 

118 1159 2254 3287 4411 5365 6461 7521 8541 

127 1174 2261 3291 4450 6368 6546 7538 8560 

139 1173 2274 3299 4452 6394 CS49 7539 8561 

155 1204 2275 3301 4455 5477 6552 7540 8363 

170 1222 2311 3321 4467 5493 6573 7565 6579 

176 1223 2314 3328 4474 5505 6581 7572 8593 

184 1233 2325 3343 4487 5512 6590 7597 8599 

201 1258 2327 3353 4491 5525 6639 7601 8617 

225 1271 2347 3395 4500 5529 6645 7622 8621 

247 1276 2254 3401 4518 5543 6U48 7631 8634 

371 1325 2358 3434 4541 5556 6654 7632 6641 

334 1341 23K* 3456 4543 5600 6056 7t>£2 8657 

339 1348 2387 2464 4553 5612 6662 7694 8867 

351 1380 2400 3487 4S55 5628 GGG9 7699 8682 

375 1426 2404 3490 4579 5636 6C75 7708 3740 

378 1427 2439 3617 4584 5C43 6678 7718 8758 

392 1434 2505 3523 4607 5653 6692 7738 8760 

396 1435 2522 3531 4613 5659 6708 7739 8765 10022 

397 1443 2533 3541 4626 5670 6755 7765 8767 10047 

410 1444 2S30 3542 4630 5695 6774 7770 8775 10053 . . _____ 

422 1455 2S3G 2565 4631 5696 6781 7775 8785 10061 11340 13333 .13473 14555 15049 1 6781 17760 15970 

430 1468 2537 3581 4635 S732 6801 7780 8734 10030 11343 12385 13505 14563 1SG54 16733 17767 1B9.4 

449 1475 2339 3582 4636 5749 6820 7783 8796 10119 11362 12401 13511 14569 15689 16784 17775 19107 

450 1488 2S45 3585 4637 6751 6821 7837 8801 10120 11367 12408-13548 14591 15697 16793 17786 13157 

469 1492 2359 J59S 4639 5755 6830 7840 P823 10136 11368 22412 13600 11595 15699 36802 17791 191B8 

481 1498 2566 3628 4642 5761 6841 7848 8885 10142 11380 12413 12603 14602 15702 10304 17803 19218 

4P2 1506 2575 3630 4648 5776 B9I6 78GQ 8897 10154 11330 12416 13604 14620 15720 16817 17836 19232 

497 1509 2578 3644 4649 5778 6926 7871 3905 101 SS 11433 12426 13606 14623 13722 16S22 17845 19339 

<98 1518 2594 3655 4656 6783 6927 7876 8930 10167 11449 12436 13613 14626 16725 16823 17361 13353 

507 1534 2597 3703 4662 5792 6934 7885 8935 10172 11456 12438 13630 I«W 15727 36S28 17929 193jS 

534 7543 2620 3716 4669 5800 6935 78WJ 8939 10174 11468 12*72 13651 14652 15736 36S32 15023 1 9371 

£15 1549 2G31 373 1 4672 5802 6943 7892 8960 1K»7 11471 12439 ISGiil 14091 15741 16E34 18096 19377 

GIB 1570 2639 3743 4698 5822 6992 7928 8384 10240 1 1530 12516 13662 14695 157 56 16653 18073 19378 
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522 1584 2646 3808 4710 5B23 7011 7941 8985 20288 
544 1595 2658 3372 4720 5838 7012 7975 9031 102^0 
561 1614 2682 3838 4738 5855 7042 7080 9026 10294 
574 1633 2703 3889 4751 5862 7069 7984 9033 1029S 
583 1652 2730 3929 4784 5891 7036 8022 9038 103=4 
596 1663 2755 3930 4808 5329 7097 8090 9042 10327 
600 1683 2757 393C 4850 6930 7127 8096 9051 10340 
630 1722 2772 3938 4854 5931 7128 8100 9058 10356 
633 1731 2774 3952 4856 5938 7137 8132 9081 10363 
652 1747 2730 3957 4866 5939 7150 8136 9086 10374 
665 1757 2791 3067 4886 5946 7152 8138 S072. 10391 
679 1759 2B12 3076 4889 5947 7154 8173 9117 10408 
717 1768 2853 3981 4MO 5948 7159 B20S 9227 10420 


11543 12519 13666 14747 15771 16355 18090 19333 
11547 12522 13667 14762 15780 16BS7 13105 19428 
11546 12527 13687 14777 15781 16867 18112 19432 
11551 12533 13632 14795 16791 16873 18121 19464 
11554 12542 13703 14737 15827 16BS2 18122 19476 
11568 12564 13723 14806 1SBS7 16898 18131 19477 
11573 1TSB.7 13732 14821 15886 16926 18140 19502 
11580 12611 13764 14843 15888 16966 ISIdO 19513 
11532 12021 13765 14048 15890 16988 IS 172 19317 
11619 12672 13778 148S5 15898 17013 13174 19538 
12636 12686 13791 24663 2991? 27026 16280 19242 
11641 12687 13804 14874 15933 17042 18187 19563 
11649 12715 13807 14893 15349 17044 18213 13566 


735 1801 2071 3390 4043 5950 7172 8212 3240 10429 11673 12717 13810 14002 15357 17043 18254 19603 
737 1802 2880 4019 4945 5984 7183 8218 9246 10434 116S3 12725 13847.14906 15377 17055 18370 19656 
750 1810 2881 4061 4976 SW3 7193 8220 9257 10456 117w6 12733 12SS:1 14923 I59SS 17066 18283 12676 

763 1821 2889 4062 5008 6016 7206 8232 932S 10485 11734 12765 13Ve 14953 16007 17104 18231 19673 

781 1842 2891 4066 SOLO 6056 7221 8238 0350 10500 11738 12823 13907 14356 16021 17113 18297 !'707 

782 1869 2904 4070 5053 0063 7227 8243 3379 10501 11740 12831 13922 14970 1E038 17121 18302 -?723 

7S3 1875 2929 4071 5069 6075 7239 8253 9388 10:-10 11751 12B34 13937 15P02 16040 17128 18312 19727 


8SL 1934 300 2 4080 5107 6113 7259 8279 3465 18629 11 805 13697 12972 13857 16239 17184 183 50 15797 

835 1975 3023 4084 5112 6116 7262 8317 9467 1000 1 11809 12899 13932 15085 16144 17190 18408 12812 

860 1996 3057 4101 5113 6120 7271 8329 9468 10664 11613 HfS 13997 15111 16147 17194 18412 1SS20 

861 2000 3070 4134 6113 6154 7276 8334 9477 10667 11814 12926 14000 15138 16155 17211 18420 19822 

F62 2020 3071 4142 5135 6161 7277 8358 9478 10682 11833 12928 14008 15139 16160 17213 18431 19843 

E79 2035 3080 4156 SI53 6189 7295 8363 9513 10708 11834 12935 14022 16143 151 08 17232 18440 '."WO 

314 2063 3096 4211 5156 6220 7301 8344 9517 10710 1184G 12940 14027 15149 16185 1723* IB453 19=57 

S15 2105 3098 4213 5157 6248 7302 8368 9522 10738 11860 12949 14032 15160 16215 17241 18462 19877 

531 2106 3107 4216 5161 6252 7304 8369 9591 10741 11861 12973 14053 15193 16234 17258 18459 19911 


389 2174 3137 4303 G207 6319 7369 8418 9C26 10815 11937 13108 14083 15233 15291 172»9 18577 

973 slae 3143 4324 5224 6324 73^0 8433 9630 10827 11945 13129 24103 25236 26324 27329 28582 

1046 2187 3148 4327 5347 B340 7398 8455 9G59 10875 11951 13131 14104 15245 163*4 17338 19585 

The Debentures specified above are to be redeem e*ifor the said Sinking Fund at the WCGCorporate 

Bond Services Department of'the Trustee, 111 Wall Street — 2Ut Floor, in the Borough of Manhattan, 
The City of New York, State of New York, and the main offices >tl Citibank, N_4_ (formerly First 
National City Bank) in Amsterdam, Frankfurt/Main, London. Milan, Paris, Rome, or First National 
City Bank (Belgium) S-A., Brussels, or First National City Bank (Luxembourg) SA„ Luxembourg, 
as the Company's paying agents, and wifi becqroc dne and payable on May 1 $. 1976 at the redemption 
price of 100 percent of tbe principal amount thereof plus accrued interest on said principal amount 
to such date. On and after such dale, interest on tbe said Debentures w2J cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 

For MONSANTO INTERNATIONAL N.V. 

By CITIBANK, NA (formerly FIRST NATIONAL CITY BANK), 
April 14, 1976 Trustee. 


UAE to 
allow 
off-shore 
banking * 

By Our Own Correspondent 

THE UNITED Arab Emirates 
(UAE) Currency, Board has 
derided to allow . a limited 
number of off-shore banks to 
operate in the country. Tbe 
long-awaited derision follows 
Bahrain's entry last year into 
the off-shore banking scene 
with the licensing of 32 OBUs. 
Some circles believe (hat tbe 
UAE might -have decided 
against allowing this kind of 
banking In tbe interests of 
Gulf unity, and thus the Cur- 
rency Board's derision to limit 
the number Indicates that the 
Emirates dearly wish to do 
nothing at the present which 
would Jeopardise Bahrain’s 
OBU success. However, only 
five of the banks licensed in 
Bahrain have actually started 
operating and' many were wait- 
ing to see which way the UAE 
would decide. 

“We are not going really 
wild like Bahrain,” said Mr. 
Ronald Scott, managing direc- 
tor of tbe UAE Currency 
Board. ■ “We are thinking 
along the lines of allowing 
about 12 OBlTs to begin opera- 
tion, and T have already con- 
tacted those banks we wonld 
like to see operating here, 
which have previously 
expressed interest” He men- 
tioned the Ban quo Commerce 
Italiano; American Express, the 
Bank of Tokyo and the Bank of 
Nova Scotia. Mr. Scott said 
that the Board wanted to have 
banks of all nationalities rather 
than a predominance of British 
and American banks. 

Many believe that Dubai 
wljl be the immediate 
beneficiary of the Board's 
ruling with its preponderance 
of banks and financial institu- 
tions, though Sharjah, too is 
striving also to become a 
financial centre, and is build- 
ing a specially designed fin- 
ancial district in the heart of 
Sharjah town. However, some 
hanking circles feel that the 
OBU newcomers may eventu- 
ally opt for Abu Dhabi, which 
has more money resources. 

• Costain civil engineering are 
to build two prestige office 
blocks in tbe UAE for the 
Government. The contracts are 
for the offices of the United 
Arab Emirates Currency 
Board's headquarters In Dubai 
and Abu Dhabi and the cost 
of the project Is estimated at 

£19722. 

I • 

! French import 
i car sales up. - 

PARIS, April 20. 
FOREIGN CAR sales Increased 
their share of the French 
market to 2L9 per cent In 
February from 19.3 per cent 
in Janaary and. 1-Lb per cent, 
in February 1975, the Car 
Importers Association said. 

In the first two months of 
1976. foreign car registrations 
rose to 28L590 compared with 
225,800 a year ago, or 264 per 
cent, of the market from 17.3 
per cent, for (he same period 
of 1975. The Association said 
results so far for March con- 
firm a continuation of this 
trend. •.]' . 

' Ford, Flat. Volkswagen were 
the three largest private and 
commercial car importers ta 
February. 

Reuter 


Aluminium plant 
for Egypt 

CAIRO. April. 20.' 
EGYPT AND a number of.tLS. 
and Arab investors have signed 
on agreement worth more than 
SlOm. to build an aluminium 
works in Egypt. 

This is. the second- significant 
foreign investment deal odder 
the two-year-old economic open- 
door policy. The first was con- 
cluded earlier this month when 
the French Michel jd Tyre 'com- 
pany agreed to establish a $5Gm. 
factory in Egypt 

The aluminium plant, however, 
will be the first to start con- 
struction, as..it.ba$ already been 
approved by presidential decree, 
AP-DJ 

Peine* picks ICI 
polyethylene process 

The ICI low density polyethy- 
lene process has been selected by 
Pemex in the implementation of 
its La Cangfejera petrochemical 
complex to southern Mexico. Of 
the 500.000 tons a . year of 
ethylene which will be produced 
by etnane cracking, half will be 
used for the 2nanufacture of 
240,000 tons per year low density 
polyethylene in three identical 
streams in what is believed to be 
the largest single low density 
polyethylene expansion project to 
be undertaken anywhere go far, 
and ' which will require the 
investment of some $75222. 

Indo-Soviet pact : . 

A NEW long term trade agree- 
ment between India and Russia 
has been signed here covering 
tbe period 1976-80 which will 
oise the* trade turnover to 
RslObn. (£530m.) by tbe end of 
the decade at current prices, our 
New Delhi correspondent reports. 

This raises the level of trade 
by around To per cent, and takes 
into account items of export 
meant for joint projects in third 
countries but which have not yet 
been quantified. With these it is 
hoped to double tbe trade turn- 
over by the end of the decade. 

Canton Trade Fair 

For the first time In years a 
trade representative from the 
Soviet Union has been allowed 
to attend the Canton Trade Fair. 
But diplomats there are nnable 
to explain the move. The repre- 
sentative, Mr. Kulakov, a Trade 
Minister at the Soviet embassy la 
Peking, anended the fair's open- 
ing banquet last week. 


AMERICAN NEW 


u.s. 

Minuteman 






< . .. LOS ANGELAS*. ApriiaO. 

DEFENCE Secretary Donald “About now, the aup^ere lot ; haYd been 
Ruinsfeld Indicated to-day that the Minuteman III line would raised the possibltity 
the Administration may ask begin to peel off." Mr. Rumsfeld xqqre money.:, toe U -S. might rosg 
Congress to allow continued pro- told reporters who are aceom- ita strategic position.: : 
duction of nuclear-tipped panying him op a vfsft to tbe Ramsfietld . told 

Minuteman HI missiles because West Coast where he flew the : ro^ p r^oo- -r Conthniatiphof cui^. 
the Strategic Arms Limitation new B1 bomber and argued _ reut’sovlet strategteprogrammesi 
Talks arms control meetings have against cuts in his budget. „ : -~even within the eonstraifitsof 
not shown much progress. Tbe Senate source, said - . tfm SALT— could put in . question the 

M lf you want to send a message officials had been discussing' buy-, survivability — of /. ■ the -'v vLS, 
to the Russians, keeping the ing 200 more missiles. Adminl-- Minuteman. force within: a 
Minuteman line open is tbe most stration officials questioned that- decade-” ' 
reasoned and measured one,” president Ford ■ “ 

said a Senate source in Washing- a finii decision, 
ton. The U.S. has about 660 
Minuteman Ills, each with three 
deadly MXRV warheads that can 
be aimed at separate targets. The 

ffwft ^rreVS^gW^SO Rumifei* “We have ^ bee^^SALT^ wtiiTH^d. 
in reserve. „ r^iewmgwhatweknow tiow,. request, pas-* pretty good 

When a, Administration wu 

OS 

tractors who build component Rumsfeld has been using, against Minuteman -pro Auction prdvoketl 
parts, like the guidance system, defence cuts -is that Americana*- series of- compiai5its; -froin 
began closing their production military expenditures- have heeh "Congress./ 
lines.' reduced while the Soviet- Union's UPJv '--V'-V ; "- 




t-: 


and measured one,” president Ford bas not yet made . . - ^riumber of published reports 

. have indicated that: the. prospoctsj 
** it’s April and we do not have. fOr a SALT agreement this year 
— - - - — * - • ftnr his 



u.s. 



- v Washington, April 20. / 

THE WHITE House said to-day Mr. Nessen said that the U-S. mgs to Cvibi against another 
that the U.5. is honouring its Informed Cnba on April 16 that Angola-type intervention in 
anti-hijacking agreement with it was investigating the incident- Africa. . . . . ; r . ' . 

Cuba and investigating a recent and that' appropriate', action Dr ..Kissinger has hinted atpes- 
attack on a Cuban fishing boat, would be fatten if - it was found sible reprisals against (5iba add 
Presidential Press Secretarv that anyone subject to TLS- Or; Castro replied' last/qlglrt tittt 
Ron Nessen replying to Cuban jurisdiction had violated Cuba' wonld not be ifrisfixtened by 

Praief^de? 1 P ££5o? tb«S can laws. He said tha t the. bellicose-tiireats;; Hr^ntnje^ 
yesterday to scrap the agreement, investigation was still going on terday also called President Fbrti 
promised action against anyone - The 1973 agreement, which a, vulgar liar7 for-.hia public 
who had violated American laws, checked a long series of hijack- comments on Cuban intervention 
Premier Castro in a meet* on bigs of American planes to Cuba, in Angola. Mr. Nesseri said that 
tip 15th aoniverSirv^of the reached when the United .he was not going to potmeent oti 
abortive Americanbacked° attack States agreed to clamp down. op the -W.WJSttfW 
on the Bay of Pigs, threatened Cuban exile groups in Florida sunal nnticism of PresidehtF ord. 
to call off the 1973 anti-hijacking who had been harassing, the Mr. Nessen said that Dr, Castro 

agreement If the recent attatSin Cuban fishing fleet No attack wpuld a n ^. I ^ so E: t ?^ m P 
the Florida Straits were repeated, against Caban fishing boats had the anti-mjackuig. pact because 
or if the anti-Castro Cubans been reported for nearly three the Ji2stipe Departojent ha5 been.| 
responsible were not punished years following the agreement, investigating' the fishing boat 
Cuban exiles in Miami bad The Cuban Foreign Ministry incident. - The Cubans were inr 
claimed resnonsibilitv for the bas meanwhile sent a note of pro- formed . through ■ . the- Swissj 
m aSk in into? test to Washington, blaming the Embassy in Havana, -Mr, Nessen 

?atio£?^£tere this Sooth In attack on the “atmosphere - said. The U5. and Cubar have 
whic F* cSE Sheman was created by Secretary of State no direct .diplomatic .relations.; ; 
killed. - Henry Kissinger's recent warn- Agencies. - ; . - 


Strike threat 
facing tyre 
industry 

By Stewart Fleming 

NEW YORK, April 20. 
THE THREAT of a strike by 
60,000 employees at the major 
U.S. tyre manufacturing com- 
panies hangs over the Industry 
to-day -as tbe workers’ three-year 
contract runs out at midnight. 

Both the companies involves. 
Firestone, Goodyear, Uniroyal 
and Goodrich and also the 
United. Rubber Workers Union 
have imposed a news blackout as 
the negotiations reach a critical 
stage. 

It is believed that the union 
side is pressing for at least a 
40 per cent, wage rise, as well as 
a cost of living allowance de- 
signed to automatically compen- 
sate members for inflationary 
price rises. 

The negotiations are centred 
on Cleveland, Ohio, where a 15- 
member advisory committee com-, 
prising ‘.union and company rep^ 
resentatives is attempting to 

reach agreement. . . .. 

The unions have, decided to 
concentrate their negotiations on 
Firestone Tire and Bubbes* Com- 
pany with tbe ’. objective of 
setting an agreement which will 
apply throughout the Industry- 
- A lengthy Stoppage .would 
undoubtedly .damage the output 
of the motor industry wbielris 
currently • one., of the-, major 
industries 'contributing -to. the 
country's recovery from reces- 
sion. 

!t is thought however, that the 
motor manufacturers have stocks 
which -would -last .three dr four 
weeks at least .* - • 


Ford backs Syrian moves 

BY .JlffiEK MARTIN, UJL EDITOR -r 

. WASHINGTON, April 20.- ‘ 

PRESIDENT Ford has now given to date Tbe. Syrian role bad-heen 
his official imprimatur tb tbe - constructive, . ••••'•. - 

role that Syria has been playing What tins means- isythat tbe 
of late in the Lebanese' crisis'. -'.United States now accepts that 
Jn an interview With a regional its previous implacable oppo&l- 
chain of newspapers, he said tion to' any* outside -military in- 
that Syria and Israel had ;difc tervention . in Lebanon has; had 
played ** great restraint” over to be modified. The political 
Lebanon and that the' chances settlement . that ' the..- Ui>. stiO 
.for: peace in the Middle EasL advocates in Lebanon, it. feels, 
were much improved asra result, m ay- reqniEe-^itihited. Syrian m I li- 
r Tbe ' President's - comments tatry-piesence'Yo inid in check 
echoed those of bis Press Secre- the more, extreme demands of 
tary yesterday, which in turn- .the left Wii^ Palestinians.;-. 
echoed those, of die Secretary of- - At ^h& same time, the US* has 
State, Dr.' Kissinger last week, been impressing ^what it con- 
Mr. . Ron Nessen said: “If you Riders to be a more realistic 
look at the nature and the in- appreciation on the Israeli*; Last 
tent of what Syria is doing in week, Mr. Rabin, the Israeli 
the Lebanon,., overall they've Prime Minister, said . that 
played a constructive role. 1 * Israel bad drawn up an nnspeci- 
Dr-. Kissinger had wanted fast fled “red line" in. Lebanon that 
Wednesday that Syrian interyen : Syria could not cross without 
tion in the Lebanon was getting risking Israeli retaliation, bnt his 
close to the borderline of Israeli remarks implied that Syria bad 
tolerance, bat he also said that hot yet reached this boundary- 


Warning on Canadian pay policy 

' BY "YICTOR MACkiE ' - 

: '• . OTTAWA,. April 50. . 

THE CANADIAN ^Government’s Iity to make -a contribution to 
anti-lnBstioa \ • guidelines’ pro- tbe public debate on the formu- 
grarame despite the best efforts lation- of any post-control 
of the Anti-Inflation; Board, is measures that may be necessary, 
bound, to Introduce some serious Canada established the “ itn- 
distortiohi Into 'wage antT fringe enviable record " in 1974 and 
benefit $trnctures. Labour Minis- again- in 1975 of .experiencing 
ter John Munrb has warded, among the highest man -hour 
^When controls are lifted, losses due to industrial disputes 
there could be a 'raad'rush to in Western countries, MY. Monro 
catch up, that wonld undo mach said. ■ Labour-management ireJa- 
of the good result W hope will cions, with a very few exceptons, 
emanate from the Anti-inflatiori are the, principal negative factor 
programme," he said to: 4 speech; preventing Canada from realis- 
He appealed to the^ Labour move- ing her potential for both growth 
meat to exerdse its- responsifil- and Stability, said the Minister. 


Colombian 

polls show 
recoii^ : ; 
abstentions 

By' Oqr Om-CoinqwiMiait; 

- . -BOGOTA, April 
hFTRST ESTIMATES indicate 
'that only about a quarter, of 
Colombia's , electorate went to 
:fia pofis.kx the Easter Sunday 
local, goyerement elections aid 
the abstention rate may prove 
to be a reCoM even tor ttadi- . , 
ttonaBy -apathetic Colombian {- ; : 
voters- ‘ However/ the Govern- n * 
meat claims to. be well satis- V':. 
fled' with rite results, both for f 
..the exemplary way In which j " 
voting Was carried out; and j: * 
for the convlfidn*; defeat of 
opposition parties by the j-nl- f 1 . . 
ing Uberals and Conservatives, i;.-" 
'.‘Although the eKtaMlshment 
parties are likely to finish with j'; 
over 85 per cent of votis . cast V. 
'between . them; rids means in 
effect thkt they have the snp- t-,. 
port of’ trader 25 per. cent" of , 
the potential elcd;orat?. -In F; . 

' many democracies such a small i ... 
percentage might not be. con- 
sfdered a victory; particularly p 
If 'It came to response- to the f_L 
Government’s plots for a vote l-.. 
of confidence. - \ •• 

. Unexpectedly, the Conserra-i - " 
..live 'Party. has done well Inf'-, 
the Sections, coming out only j 
a few 'points: .behind the 
Liberals. Not so the Left-whig 
groups who, - In spite - or 'l -' 
vigorous .- csnnpaignlsg and 
: hopes : of benefiting from the ri .- 
protrat. vote, made a snxpris- s 
fngiy .poor showing;- The : 
.Natiomd -Opposition.'. Union 
made gains in Bogota, but the 
National' Popular ;• Alliance, '. 
which - on ce matched - the 
strength, of^the traditional 
narttes- when- it was under 
. General Rojas - PinOla’s leader- 
ship,ha«v!rtnaDw 'disappeared 
as an: electoral -feree: 

With ojily three quarters of 
the YOtes- counted. Out- two 
t main Liberal factions . were 
both claiming ' Vlrtory wttirin 
the Uheial Party — and the 
right to the Presidential can- 
didacy forl978. 

An^Easter holiday -combined 
with torrential rate was hardly 
conducive to a big turn out, 
and; . apart from, the sii igteg 
and chanting of party sap- 
porters, election day was qui 
Only ’ three small .bombs 
Bogota ' testified .to the 
tai^s ••.tears' that .extremist! 
groups wanted. : to .sabotage 
Cdomhta’s democratic pro* 
cesses. The blow struck the ' , 
next' ' day when an Urban S 
guerilla group caHed M-19 ekr- 
ried out its threat to execute 
* the 'Prestdeht .of the cdantiy*s 
biggest trades' 1 union fed era- i 
-tion, - Scnor i Jose - Raqu'el, 
Mercado, for being “ a -traitor 
lo'thf Colombian' working . 
Otass.” Sr. Hte»eittUhres kidnap- 
ped tjvo- months, ago by flI-19 ; 
r and. the Ueverament' refused to . 
negotiate for bis release, saying y 
that the conditions, which to- 
cteded thfei reinstatement of 
workers and public employees ; .; 
sacked under state of siege '• 
legislation, were unacceptable., V 
Though Colombia's electorate - e ■ 
has left no donht that it Is dls- 
enchanted, the Government can \ ' 
clearly rest assured (hat there i 
is no serious challenge, from an ! . 
tndpicht and divided left The 
rentnry-oid Liberal, and Con- 1 - 
servative parties still dominate v 
OAombian polities. 
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Venezuela payments ,r 

Venezuela’s balance of payments:- 
for February showed a deficit of.-; 
over £250m^ according to a; • 
report .jusv issued by the:-' 
Venezuelan Central Bank; writes' ’ 
oar Caracas correspondent. Tbe .; 
bank indicated that most of this ; 
defleft was due to a change in the 
manner by which the nationalised , 
petroledn ’. tndustiy -here paid v- 
taxes'-to tbe central govenunetxt. 

As a. resqir of this change, oil 
income for - the Venezuelan 
Treasury ftfff from flfflm. 
January- to £9zn. in February. 


PARAGUAY'S HYDROELECTRIC PLANS 





BY HUGH.O’^HAUGHNESS^, LATIN AMERICA CORRESPONDENT 


BY’ . ONE of -those quirks ' of 
fortune so common in Latin 
America Paraguay; with 2.6m. 
people 'one of the smallest and 
poorest' of .the countries of the 
Western Hemisphere, is a full 
partner with, the South' American 
giant. Braifl,- in one' of. the 
world’s largest, civil engmeering 
projects 1 

The Itaipd scheme seeks to 
lrnness tbe power of tbe Paranfi 
river as it fails in a series of 
seven rapfds on the bottler of 
Paraguay and Brazil. It will be 
rated at 12,600 MW of electricity, 
and -the cost .is now estimated at 
$85bn. By the time it ia fully 
operative, 1984, it Is likely to 
bave cost very much more than 
tbe present estimate, which even 
now is more than two and a half 
times the sum first mooted. 

The two countries win 'have 
joint and equal responsibility 
for the scheme. With such a tiny 
population and a minute 
economy Paraguay will not 
absorb anything but a fraction 
of tbe output of Xtaipn and will 
sell tbe bulk of its half of the 
energy to Brazil. The same will 
happen with another major 
hydroelectric scheme which 
Paraguay is proposing with 
Argentina, the Yacvreta-AptpG 
project lower down the Paranfi 
which is at present expected to 
coot S3^bm and to produce 
4,050 MW. 

Thus by the mid-l£S5 Paraguay 
should bave ceased to be a major 
exporter of corned beef and 
lumber and ' become the only 
country In the world with 
electric power as its principal 
export item. 

A man closely Involved in the 
development of. the two schemes 
has just been in London as the 
guest of the British Government. 


Dr. Delfln Ugarte Centari6n 'is 
minister of. Industry • and Com- 
merce of Paraguay - and, this 
. month had meetings with, among 
others,. Mr.EricDea Id ns, junior 
' minister at the Deportment of 
Trade, to directors of Lazards 
and Brook Bond Liebig, which 
have loans and investments in 
Paraguay. 

The British interest is in 
securing as big a share of the 
contracts for the hydroelectric 
scheme as possible . and- a share 
of other business', .opportunities. 
For bis part. Dr- Ugarte was 
Seeking ' investments which 
wonld enable Paraguay to' absorb 
and put to direct use' the share 
of electric power ii is entitled 
to and to attract farther foreign 
investment to landlocked 
Paraguay.- , 

Dr. Ugarte is one . of tiie fore- 
most international representa- 
tives of the ftwaguaynn- Govern- 
ment of General Alfredo 
Stroessner. - having • for eight 
years served . as Paraguayan 
delegate at the Montevideo head- 
quarters of the Latin -American 
Free ' Trade Association. He 
mirrors with great faithfulness 
in bis own career and attitudes 
the fiercely anti^ammunistr 
unabashedly right-wing flavour 
of a Government which Is 'com- 
mitted to adventurous - private 
enterprise and does hot hesitate 
to co-operate With foreign 
business, provided tbe terms fire 
right "• 

- Orphaned at an early age by. 
the: political - violence. . of .the 
time. Dr. Ugarte got bis first 
job as a 13-year-old typist at a. 
Government department. - ’Two 
years later he rose to be mes- 
senger at the Asuncion branch^ 
of the . Banco do Brasil . When he 




left some years later he was . -At dinner with a number of 
general . manager. 4 . British businessmen and politi- 

From the bank he moved into* dans in' London earlier this 
business on his own account, month Dr. Ugarte sketched out! 
settingup a printing company and the political end business atmos-' 
later organising an .insurance pbere of Paraguay. “In other 

countries ' there- are various 
centres of. power, the Govern- 
ment, - the armed force?, the 
trade- upionsrthe political parties, 
etc. In Paraguay there is one 
centre of power and that is the 

■ Government of President Stroess- 
.□er. All of ns are united around 
General Stroessner.” . He was 
equally trenchant about his rale 

las a businessman in Government. 

■ * My links wta business mean 
that businessmen can come to my 
inimstry and find a friend there. 

■ I understand their problems." 

. The ■ ' antipathy of the 

Stroessner Government to any- 
thing' it considers conmmnisd- 
cal^r njclinetfNbas its effect on 
bumness., . Despite the acknow- 
ledged; expertise , of - the Soviets 
In v the- .construction of large!? 
turbine their pate will be 
- d i ffi cult . one.l- In Paraguay. 
-T5ie- - Paraguayan Government 
-is intensely suspicious of any 
^attempt- by. the Russlaus to lnfil- 
ttete agents into Paraguay in tbe 
guiseof;bydroelertricexi>erts. as, 
it believes, they- have ‘done in 
jb&eri&ydrbdSe&ric schemes 
. Xatin - America: . Asunci6n ai_ 

- • Dr. D elfin Ugarte : ^ v^ e Ku*rians m 

. .. v*. wnfME. .. gtyl _-tbeir turbines at a reason 

office. La Consolidada. After *hle: price anff-the2i htfid Brazil , 
SSrtetn Government. noC* for 

difficult: task te a small country *£ o C - QO 

where Government and' business- ? le jfeT™ 
are closely IdentifiwLhe .retained ^ tai P^ 

his outside interests. ■ Jb * “ ■?“ J*® 1 * *um AsuncWn. • 

Government figure' babas added 

a directorship ot the Banco too. 

Nadcmal - dfr . FptpeBtfi, -:-"Qie nS ^ 
national developpaent" bank. *•-- 
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JRUSALEM, April 20. 

4 TOURISTS .. ■were 
ton parts . of the Old 
'?e to-day : as -Israeli 
‘ forces battled with 
:«b students. Reinforced! . 
. jo broke up demonstra- 
' the towns of Nab has, 
‘.d Tulkarem, as civil 
nthiued throughout the 
•- West Bank of -the 

• i 

• wo ■ weeks of quiet in. 

- i, about 200 Arab school' 

nbed from (he Damascus 
be Old Walled City-tin 
Cerod's Gate carrying j 
vith the slogan “condo 1 
the’ occnpation." . 

• broke up the march but 

• i img stars .then started 
stones at*- police patroL 
ip city, walls, another 
1 fire to car tyres. Two 
t and a -soldier, in a 

■ car were injured by 
id some 15 Arab youths 

5 )us. 25 miles to the 
roops quelled further 
art rioting following the 
a 55-year-old Arab, shot 
dash in the bazaar 
Rock-throwing in- 
ve re also reported in 


w wave of rioting this 
lowed two months of 
Rank demonstrations 
this year. A two-day 
trough the West Bank 
ek-end. by.’ tens '.of 
5 of extreme nationalist 
was alsn blamed for 
the situation. The 
lion newspaper Davar 



Tokyo commuters without commuter train yesterday. 


Work force is badly 
hit by rail strike 


Casualties 
in New 
Delhi riot 

Witnesses to New Delhi’s first 
major' outbreak of violence since 
a nationwide state of emergency 
Was declared last June said yes- 
terday that the three-hour riots 
began, when officials bulldozing 
tiie bouses of squatters offered, to 
relocate them only if they would 
be sterilised, reports UPJ from 
New Delhi. 

' Sources said at least 10 per- 
sons were killed in the riots, in 
which police opened fire with 
automatic weapons and shot tear 
gas into crowds that numbered 
.up to 5,OQO persons. 

There were no official death 

tolls, but sources said well over 
100 persons were taken to hospital 
for treatment of injuries received 
during the fighting. 

One witness said he saw corpses 
of policemen being loaded onto 
trucks when the fighting finished 
.and police imposed a 24-hour cur- 
lew. One estivate put the number 
of dead policemen at 20-30. 

The censored Press did not re- 
port the incidents at alL It 
merely printed a statement issued 
late on Monday night by the 
Lieutenant-Governor of New 
Delhi, warning that drastic action 
.will be taken against persons In- 
tereferring with family planning 
workers. 

Lebanon gunfire 

Efforts to shore up Lebanon's pre- 
carious ceasefire faltered yester- 
day amid fresh outbreaks of gun- 
fire along the lines separating 
Moslem and Christian sectors of 
Beirut, reports Reuter. The 
Palestine news agency WAFA 
said lhat the higher military com- 
mittee, the ceasefire supervisory 
body which groups members of 
left- and right-wing factions, had 
agreed on a fresh bid to stop the 
fighting. . 


TOKYO. April 20. 

MILLIONS of Japanese workers totals 7.0S trillion Yen on a can- 
walked to hotels or- prepared to struction basis, op 11.9 per cent. 

*pend the night in their offices to- from the estimate fordlscal 1975, 
day at the end of the first day of a report compiled by the Ministry 
a three-day rail strike. of International Trade and In- 

Bus and municipal under- dustry (MITI) shows, according 
march by would-be | ground WO rkers .also staged a to AP-DJ ip Tokyo, 
ettlers had stirred up [stoppage lasting;* fe* hours until The projected capital spending! 
t towns such-as Jericho g ajn; to-day. - ■ ■ .. represents a 5.5 per cent, gam in.‘ . - 

d been quiet m the past. ! The national rail. stake was nal terms frora ^ estimated Death penalty 

st the marchers was Mr. ; called to demand higher wages by fl sca i 1975 spending total. said|. ... . 

Hammer. Minister of jibe two powerful onijms.of the the report, 
who represents the ‘National Railway- : Corporation 

1 RptifniN Pflrtv in Cnsli. ifJNRf. They* were -joined by _ 

Keiigoib ..Parry in man irrt -_. ,, _« TjrhanV: 15 mainr >or pollution control iaciuues 

iSsss’BiSw'jWsa^ «— •* *» ***>”■ *»•-«"?> 

at are keeping Israel ' Talks between the private cmn- 
rmulating a clear-cut I panies and the workers were tak- 

, what to do withthej mg Place an 1L9 percent, nominal rise in 

talks capital spending this fiscal year 
occupation, poutieai furlher negotia . compares with a forecast of 1« 

linns with national railway P®*" cent, nominal growth rate by 
- Prime Minister, I offirials. national . railway Long . Term credit Bank of Japan. 

Rabin, to-day indicated; About 40m. people, one-third • Japan's overall balance of 
Government was still . of japan’s population. - were payment surplus rose to 5680m. 
to negotiate a com- r eStiraated t0 ^ affeeted by the in March from $B19m. in Feb- 
return of the J strike, which xrippled all main ruary and S298m. in March last 


Meanwhile, projected spending 
for pollution control facilities 


5.7 per cent from the estimate 
for fiscal 1975. the report said. 
The overall MITI forecast of 


over 


West Bank to Jordan* services, 
n conditions. ( 


figures 


year. Finance Ministry 
1 Labour Minister Mutsuo show. 

ewspaper interview, Mr. | Kimura told the Cabinet that The March surplus reduced the 
<id the Tiding coalition 360.000, tonnes of . freight were payments deficit for the whole 

npletc freedom of action! undelivered because of the strike, of fiscal 1975 ended in March 

out peace negotiations : Reuter . . to SI. 766m- only slightly over I 

a terri-: • Capital spending projected by half the fiscal 1974 deficit of 1 Hua Kuo-Feng and observers 

major Japanese firms for flscai S3,302in., the Ministry .. said. I believe they discussed - China’s 

•i 1976. which began-, on April 1. Reuter , I arms supplies to Egypt. 


Lebanese left-wingers and Pales- 
tinian commando movements de- 
cided to execute publicly any 
member who commits murder and 
certain other crimes, the Palestine 
news agency WAFA announced 
early yesterday, according to 
Reuter in Beirut. A joint state- 
ment by leaders of the two move- 
ments also announced adherence 
to a ceasefire decision taken by 
the higher, military committee 
effective at 2400 GMT yesterday. 


Peking visit 


•dan including 
npromise.” 


Egyptian Vice-President Hosm 
Mubarak yesterday inspected 
Chinese military ari craft an a 
visit to an air force unit of the 
Chinese People's Liberation Army 
in Peking, the New China News 
Agency reported, says Reuter. Mr. 
Mnbarak has met new Premier 


FERMENT IN ETHIOPIA 


The official 



BY A CORRESPONDENT IN ADDIS ABABA 


IT WAS a classic High Noon 
confrontation. Coming down 
Churchill Avenue, the main 
artery of the Ethiopian capital, 
a crowd of about 100 demonstra- 
ting students, shouting “Down 
with the military Government ! " 
and “Give us civilian rule!” 
Coming up Churchill Avenue, a 
solitary policeman carrying a 
gun-. At a distance of 20 paces, 
the policeman raised his arm and 
called on the students to stop. 
The students kept coming. The 
policeman lifted his machine 
pistol and fired one shot into 
the clouds. The students ran, 
scattering in all directions 
through the traffic. 

An astonished Western ambas- 
sador who watched the incident 
from a balcony said : “ You 
would not be able to see that 
anywhere else in the world. It 
was, in a way, tremendously 
impressive — -just one policeman 
putting ail those kids to flight 
with one shot. It just goes to 
shew what a grip the authorities 
have on the situation here.” 

. But in another and very 
unportant sense, the incident 
points up, sharply, just how 
much the authority’s grip on the 
situation is slipping. A year ago 
no. students would have been on 
the streets, and especially none 
calling for the dismantling of 
the revolutionary Provisional 
Military Administrative Council. 
“But," said a young cx- 
student, “ the wheel has come 
full circle. Two years ago, we 
were out every day Calling for 
the overthrow of Haile Selassie. 
Now, we want tD get rid of these 
military brutes. They are nothing 
but a bunch of fascists.” 

Demonstrations, planned and 
spontaneous, large and small, are 
again becoming a feature of 
daily life in Aadis Ababa. Out- 
side City Hall, weavers complain 
noisily, about the tack of suitable 
vara to make traditional cloths. 
They say, with vehemence, that 
there’s been no yarn for months 
and that they are hungry. In the 
Piazza, home of countless gold 
and silver-smiths— and just as 
many bag-snatchers and pick- 
pockets — a congregation of 
youngsters shout about the 
university being closed, the lack 
of any sort of employment, and 
the ever-hieher price of food.. 
Others shuffile up to the gronp. 
join in the shooting, and melt 
away. Across the road, in an 
alleyway, a policeman watches 
and emerges quietly as the crowd 
begins to disperse. 

It has Been said that no revolu- 


tion , and no revolutionary 
government, has ever been 
greeted with sp much genuine 
goodwill as Ethiopia’s. In the 
past 18 months, however, much 
of it has evaporated or been 
squandered in one enormous 
bureaucratic muddle after an- 
other. Urban land reform has 
succeeded in creating homeless- 
ness and chaos. Crass violence 
has occurred, such as the airport 
incident last September in which 
seven Ethiopian Air 'Line 
workers, all trade unionists, were 
shot dead. 


Temperature 


Anger and disillusionment are 
coming into the open — an 
unusual state of affairs in a 
country whose history is richly 
embroidered with clandestine 
treachery and secret plotting. 
Recently, for instance, the "broad 
masses" were invited* to Revolu- 
tion Square to bear the head of 
state. Brigadier-General Teferi 
Baote give the “Victory Day" 
anniversary address. As General 
Teferi was running through the 
now-familiar list of revolutionary 
achievements, the Radio Ethiopia 
microphone recording bis words 
picked up. loud and clear, the 
also familiar chants of “Down 
with the Derg" (the military 
council) and “Down with 
Mengistu” (the PMACs first vice- 
chairman generally regarded as 
being the toughest member of 
all). The fact was that, simul- 
taneously with the Victory Day 
celebration, a very large anti- 
government demonstration was 
taking place. It had begun in 
the Mercato, the central Addis 
market 

It is sometimes said that Addis 
is the wrong thermometer to 
take the temperature ef 
Ethiopian affairs: that the plight 
of the urban unemployed — a 
large and growing army — the 
homeless beggars, the lepers and 
the waifs and strays, is not 
typical of the country as a whole. 
In the country. It is said, you 
will not find the disaffected stu- 
dents and out-of-work radicals 
who are so much part of the 
urban scene. To a very limited 
extent, that is true. It is possible 
t-o go to remote regions and find 
in them happy people. Some of 
these areas are cut off for three 
and four months at a time during 
the long rains when such tracks 
as exist are impassable. There 
the revolution has had little, if 
any, impact. In one remote town- 
ship. recently visited, there are 
five enterprises still in private 
— and foreign — hands, all of 


which should have been national- 
ised a year ago and more. They 
have escaped because the 
regional governor, an Amhara 
from Addis, does not speak the 
local language and is quite con- 
tent with his easy-going lot 

Elsewhere in the countryside, 
the story is very different. Rural 
land reform, a bold, imaginative 
and .in theory sensible measure, 
has .not worked in several areas. 
The proof is to be seen in the 
markets where the staple grain. 
teff , is either missing altogether 
or is rationed by price. In Addis, 
teff, when it can be found, is 
115 per cent, more expensive 
oow than six months ago. Peppers 

— a vital ingredient in much 
Ethiopian cooking — have risen 
in price even more sharply. 
Onions, also of much importance, 
especially in the meatless fasting 
months, are also climbing in 
price steeply. What has happened 
to the teff is the subject of many 

— and wild — rumours. The 
truth is simple — it is being 
boarded. The crop this year is 
not the bumper one predicted 
earlier, but it is adequate. The 
farmers, however, are hanging 
on to their produce, angered by 
what they see as arbitrary inter- 
ference from the Government in 
their traditional ways, and often 
infuriated by visitations from the 
zemecho. students mobilised by 
the government in a National 
Devfiopment Through Co-opora- 
tioo and Work Campaign. In 
traditional Ethiopian society, 
hoarding is resorted to in two 
conditions: war or drought The 
rains this year, except in the 
drought-blighted Ogaden region, 
have been good. 

Hostile peasants 

One zemech, an attractive girl 
who has served the campaign in 
both the south and the west of 
the country, says the peasants 
have become so hostile to the 
Government and all its works 
tbat campaigners refuse point- 
blank to go. She said that of 
60,000 Zemocha theoretically 
campaigning, half had elected to 
remain in tbe capital or had 
decided to go home despite 
threats from the Government 
about tbe fate of deserters. 
“But they cannot arrest 30,000 
of us-— that is our hope she 
said. 

There have, however, been a 
great many arrests recently, 
probably close to 4,000. Many 
of those carted off were women, 
the wives of former officials or 
landlords who bad already been 
arrested. The move followed the 



discovery by the Government of 
an alleged “reactionary plot" 
and the certain discovery _ of 
anus caches both in the capital 
and wltiiin a radius of about 
30 miles. But the precise internal 
security situation is a mystery: 
trouble appears to Bare up, 
briefly, in one area and, as 
security forces are despatched to 
deal with it, more trouble erupts 
50 miles away. There have, 
however, been some significant 
recent pointers. The Govern- 
ment-owned Ethiopian Herald 
newspaper has, for the first time, 
talked of “strong" internal 
opposition to the revolution, and 
also of the deaths of Zemecho. 
officials, civil servants and “men 
in uniform " in connection with 
“ revolutionary activities." 

There has been much specula- 
tion in diplomatic and other 
circles about why the rigorously- 
controlled Press should suddenly 
have launched recently into what 
has the appearance of a genuinely 
free debate about how to handle 
the problem of tbe war against 
secessionist forces in Eritrea. 
There are two schools one 
says that, as the Government's 
contact with the people often 
takes place at the end of 
the barrel of a gun. the Derg is 
seeking, by means of the Press, 
to take the political temperature 
by canvassing opinion. The other 
school insists that there is an 
altogether darker motive and 
that the Derg will suddenly close 
the debate by saying: “You 
have seen the preposterous 
notions being discussed, you can 
see that they would never work, 
and we shall, therefore, remain 
in power for as Ion® as is 
necessary.” 


Bedevilled 

Either way. there seems to be 
no real consensus and the mili- 
taiy will continue in power. But 
unless solutions are found to the 
many urgent Internal problems — 
and Ethiopia is bedevilled by 
some equally urgent external 
difficulties, like the rows with 
Somalia over Djibouti and Sudan 
over other matters, including 
Eritrea — the military may have 
to resort to the brutal, repressive 
tactics similar to those which 
kept the late Emperor on his 
throne. 


Vinning one Queens Award takes hard work, skill and dedication. 

This year, Racal has won two. 





Congratulations to all the peopleof Racal Communications and Racal-Mobilcal 


Every person in the above picture— and all the 
other empJoyeesof Rae^ Communications 
and f^cal-Mobi!^— made a major 
contribution tothe export achievements of , 
these two companies. 

Racal Communicatk?ns won its first Queen's 
/ward by $ecuringa500% increase in exports 
over a three year period and they totalled 
£7& million inthe yearending mid-1975, 


This figure represented 68% of production. • 
Racal-Mobilcaf has achieved its fourth 
Queen's Award since 1970byjncreasing 
exports over a three year period a .further 
150% to £18% million in the 12 months to mid- 
1975. These figuresrepreserrted well over 
90% of output. • 

The winning of these coveted Queen's Awards 
would not have been possible without the • 


hard work, skill and dedication of the - 
Racal team of people-the finest in the world. 
The Chairman and Directors of Racal 
Electronics Limited wish to express their 
most sincere thanks to everyone at Racal, 
for the parts they have played in these 
successes. Wfell done! 

They would also like to acknowledge the 
support given by so many others outside of 
the company. 



■£ QUEEN’S AWARD - 
■O INDUSTRY 1976 
L COMMUNICATIONS LTD 


ES3E12B 

Winners of Seven Queen’s Awards in Seven Years 

' -Racal E/ectronicsLjmited.'Wesiem Road, Bracknell, Berkshire. 



THE QUEEN'S AWARD 
TO INDUSTRY 197 $ 

TO RACAL-MOBILCAL U 


f. •- 
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Group Total Assets over 
DM56,000,000,000.- 


Commerzbank is one of the largest financial 
institutions in West Germany, with 850 branches, 
120,000 shareholders, 19,000 employees, and 
2.3 million customers. . 

Despite the difficult conditions experienced 
throughout the world over the past years in nearly all 
sectors of industry, trade, and finance, Commerz- 
bank was able once more to strengthen its position 
not only in Germany but also in the international 
financial markets. The rise in consolidated total 
assets to more than DM 56 billion is an indicator of 
the good results achieved by the Bank and its sub- 
sidiaries. The sustained pursuit in 1975 of the Bank s 
objective of extending its international service 
network world-wide was again rewarded by a grati- - 
fying increase in international business. As a member 
of the Europartners group, in which four leading 
European banks cooperate, Commerzbank is present 
in some 60 countries. 


Total Assets 

DM 

56472 billion . 

Total Lending 

DM 

35.562 billion 

Capital and Reserves 

DM 

1.638 billion 

Year's Earnings 

DM 

.189 billion 


IN ow mat mere are signs uiiouuvcij in 
situation in many parts of the world, Commerzbank 
looks forward to a continuation of- the healthy trend of 
its business during the coming year. . 

For your copy of the 1975 Annual Report in 
English, French or German and for further informa- 
tion please contact: 

Commerzbank AG, London Branch . 

10-11 Austin Friars, P. O..Box 286, London EC2P 2 ID 
Tel.: (01) 6385895, Telex: 8812230 
Cables: Commerz London EC2 > 


. Foreign Branches: London ■ New York • Chicago 
Luxembourg Subsidiary: Commerzbank International S. A. 

Representative offices and Enropartners joint representative offices: . 

Beirut ■ Buenos Aires ■ Cairo ■ Caracas • Copenhagen - Johannesburg • Lima -Madrid- Manama (Bahrain) 

City ■ Moscow ■ Rio de Janeiro • Sao Paulo • Singapore ■ Sydney • Tehran ■ Tokyo • Windhoek. 

COMMERZBANK Sfit 

EUROPARTNERS: BANCO D1 ROMA - BANCO H1SPANO AMERICANO - COMMERZBANK - CREDIT LYONNAIS 


EUROPEAN NEWS 






spell out 







BY ROGER MATTHEWS 

A. PERIOD of intense .politic*! 
manoeuvring has begun within 
the Spanish regime, the culmina- 
tion of which should ne seen- 
when the Prime Minister. Sr. 
Carlos Arias, makes a major 
policy speech ' to the nation at 
the end of this month. 

Stir. Arias is ' under strong, 
pressure from reformist elements.. 
In die Government to spell out- a 
precise programme that would 
include the announcement of a 
referendum before the summer 
and general elections before the 
end of the year. 

! Awire of this pressure, the- 
ra'ore entrenched members of the 
Establishment, . are seeking to 
erect further obstacles to the. 
Government's cautious plans for 
political reform. Nearly 300 
amendments had been tabled in 
the Cortes (Parliament) before 
to-day’s deadline to the daft 
political associations law, which 
theoretically lays the basis for 
the introduction of parties. Four 
of these amendments propose 


that the entire draft law should 
he' returned to the Government 
Car reconsideration. 

Members of General Franco's' 
National Movement, especially 
those who are Cortes members, 
are' becoming ' more hostile m 
their pronouncements and tD-day 
accused the Government of lack- 
ing coherence in its proposals. 
They complained that the 
Cabinet was obstructing serious 
consideration' of its Plans by- 
sending proposals to the Cortes 
piece by piece so that no overall 
scheme, could be detected. 

King Juan Carlos yesterday 
called in the President of the 
Cortes. Snrv Fernandez Miranda, 

for talks,, and it Is understood 
that the two men discussed both 
the attitude of tb* Cortes and the 
question that might be asked in 
a referendum The Cabinet has 
already discussed the two pro- 
bable themes popular approval 
for a lowering of. the age at 
. which the heir to the throne 


. MADRI 

might succeed, an 
ment of a two-ti* 
the lower chamt 
universal suffra^' 

At least two n 
Government have 
in private that 
will be the quei 
the referendum \ 
fore the end of , 
not clear whet! 
agrees with eithi 
or the proposed 
is. however, und 
sure from all 
political spectra 1 
more forthright 
speech than he 
A failure in thi: 
be certain to re- 
about his resign: 
ment 

Certainly the r 
lost ground to 
several key Op> \\ 
having been jai ’ 
month, seven wo.* 
year in clashes 


:»H!r : 
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ROMANIAN ECONOMIC POLICY 


The consumer is 1 


ROMANIA’S Five Year Plan is 
by far the mo:t spectacular ta be 
adopted by any' Comecon state. 
Most annual growth targets are 
in double figures; and . some of 
the industrial projects would 
look grand in countries with 
twice Romania’s population of 
21m. 

The reasons are Romania s 
continuing quest for economic 
strength, which it . sees as the 
basis for political independence; 
its backwardness even by .Come- 
con standards; and a strong dash 
of nationalism. Of all tire main 
targets set out by President 
Nicolae Ceausescu in a three: . 
hour speech charting Romania's 
economic course to ■ 1980, those 
for wage inreases are the lowest, 
suggesting that investment still 
has unquestioned priority over 
consumption. 

With industry intended to 
grow by over.10 pier. cent, a year, 
Romania will' over the next five 
vears build no less than 2,700 
new factories, including five 
major engineering plants which 
will require close on 100 foreign, 
licences. One of the plants, will 
be the largest of its. kind. in 
Europe outside the Soviet Union. 

Another project is for a 10m. 
ton a year steel mill at Calarasi 
on the Danube which will 
double sJLeel output and place 
Romania among th'e world’s lead- 
ing -producers -of steel per 
capita. A new petrochemical 
complex on the Black Sea coast 
will process nearly 9m. tons of 
oil a year into a wide range of 
products. Most of the crude will 
he imported. illustrating 
Romania's retreat from self- 
| ruificiency in oil. 

New projects are to account 
for 80 per cent, of industrial 
growth, pointing to a higher rate 
of capital building than else- 
where In’ Comecon where growth 
Is to be achieved -through 
modernising or extending exist- 
ing plant. Priority areas are to 
be electronics, machine-building 
and chemicals. But the overall, 
strategy is to improve the tech- 
nological level of Industry 
increase output per worker, and 
raise quality.- 

•Indistry is to be .encouraged 
to turn more towards export 
markets to. earn the necessary 
resources to. pay for the heavy 
Investment programme. Exports 
are planned to rise, by 85 per 
cent, over the five years and . im- 
ports by 70 per cept. Investments 
will rise by over TO per cent, a 
year to reach an annual rate of 
some’40bn. lei (£l6hn.). ■ These' 
growth figures ere by tar the 
highest in Comecon. But ambi 
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Geaucescu : ambitious 


targets. 

been made towards establishing 
an armaments industry. Field 
guns, armoured personnel car- 
riers. and fighter aircraft are in 
production, .and 1 there have 
recently been reports of work on 
a tank. , 

Agriculture , has . made slower 
progress, . but has not been 
negleeted-because of its conm- 
bution to exports. This has 
brought with It greatly improved 
conditions for the rural popula- 
tion who were known in the past 
to besiege Bucharest in starving 
hordes. . 

The growth target for agricul- 
ture of 5-S per cent, a year over 
the next five years has been left 
deliberately vague to allow for 
the hazards of the climate. An 
important aim .is to increase 
fodder supplies to sustain, the 
growing livestock, herds and 
ensure meat supplies. But ftilh. 
food shortages provoking rdwfiy 
scenes... at some markets this 
winter, a general improvement in 
both quantity and quality . is 
being sought. The investment 
programme for agriculture 
includes large sums for flood pre- 
vention along the Danube where 
disasters have occurred twice in 
IheJast five years. Some 1.5m.’ 
hectares are to be protected by 
1980. A strict forestry conserva- 
tion law has just been passed to 
restore timber as. the major 
Romanian, .resource it once was. 
Reafforestation is to be carried 
.out on 300,000 hectares by 1980, 
.'but the complete ” programme, 
-extends’ well into the next 
century. 

The' plan hold* - out- mixed 


tious as they may seem, they are ptospects- for the average 
a continuation of Romania's high-. Romanian. .Wages will rise at 
rate of growth over the past’ 10 half the rate of economic growth, 
years'; On the other- hand, bousing con- 

■ Romania -now boasts some- of stniction Is to rise rapidly :and 
the most up-to-date engineering retail sales ' are .1.0 go up by 47 
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p repared to pay for the best The OF food . -output and .light 
country is the third largest pro- industry- Overcrowding, in the 
ducer of oil equipment hi the big towns should be eased, and 
world (and the- second largest the working week wiii .be cut by 
exporter ’after thfe U^.), and can . twoihours to 42 hours, 
turn out heavy locomotives, alri But it would-be uncharactferis- 
craft, arid , .power generatina tic. oT President Geausescti arid 
equipment. '-Progress has also ' 
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NOWTIIERE’S ANEW WWTO GET 


The new Peugeot 504L. 

At just £2782 it will enable you to join the 
ever-increasing group of discriminating motorists 
who are already 504 owners. 

And it'll give you all the spaciousness and 
refinement you’d expect from a Peugeot 504. 

At only £2782. See how this compares with 
others in its class. 

Wfe built the 504L to take you and your family 
quietly away on holiday. And to deliver you feeling 
fresh and relaxed. 

We also built it to get you to business 
appointments on time. Feeling equally fresh and 
relaxed.' . 

No ma tter how tough the going. 

Specification? As comprehensive as you'd 
expect from Peugeui. 

That famous four door bodywork, thoroughly 
rust protected by total immersion electrophoresis. 

A smooth, economical L8 litre engine, strong 
and reliable as befits a 504. - 

An ultra quiet suspension system with Peugeot 
patented live rear axle. 

A comfortable, fully equipped interior. 

With cloth reclining seats, clock, heated rear 
window, 2 speed wipers and fan, and child locks 
' on the back doors. 

/ All standard. 

We’diike to go on and tell you more— about 
■: the dual circuit power assisted front disc brakes, 
about how w e individually test every car engine, 
gearbox and track test each completed car before 
. giving it the go-ahead. 

But we simply haven’t room. 

So we suggest you fill in the coupon and well 
send you full details. Together with tne name and 
address of your nearest Peugeot dealer. 

Then you and your family can run your own 
Peugeot economy drive. 

Starting next weekend. 


I’d like to know more about the ftugeot 504L 
Pleasealso send brochures on 104, 204, saloon and estate 
304 saloon and estate, 504 diesel, saloon and estate, 604. 
Duty free export sales, (delete those you dorrt require) 


J* L costs £2, toMna e*i UhWand tart sett Out €9ifiudiflgcieli\^ and ^ 


Address ^ i if 

Phone : 

Send to Customer Liaison. Peugeot Aut omobiJes (UK) Lid., Raima* House, 

vfestern Avenue, Londoo W3 ORS Tel: 01-933 233L 


Name. 
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EUROPEAN NEWS 


CHARD JOHNS 
SRS.AND- representa- 

the Organisation : of 
or Exporting Countries' 
• are expected to. meet 
va to-morrow for in- 
alks on price different 

ian security measures 
force yesterday at' the 
n Geneva and also at 
continental Hotel where 
laid Abdesalani, the 
Minister of Industry 
•gy. and his counterpart 
tar' were understood to 
ervations- Another set 
was said to have been 
n the name of a Saudi 
whose name was not 
sly identifiable. ’’ ' 

■ suggested by certain 
hat Sheikh Ahmed Zaki 
Saudi Minister of OiL 
rs were using aliases in 
a repetition of the 
attack which . brought 


the OPEC ministerial conference 
-to an unscheduled and dramatic 
end last December 21 . 

The' session is taking place in 
unprecedented secrecy. Swiss 
police were quoted as saying that 
.the security precautions at the 
Intercontinental Hotel had been 
taken at the request of a brother 
of the Ruler of Kuwait. Id 
V ienna OPEC's Secretariat said— - 
probably with . frankness— that 
■they knew nothing of the meet- 
ing: but. it' did '.not rule out 
“OPEC-related” discussions in 
Genpva. ... 

_ The talks are believed to be 
unofficial ones like the consulta- 
tions -last November on Third 
-World, representation at the. 
. dialogue between Industrialised 
and developing countries. Those, 
too. were conducted in extreme 
secrecy because of the oil pro- 
ducers' fear" of offending other 
members nf the developing camp. 

When the. OPEC conference 


was held hostage . .last year by 
Carlos Illich Ramirez and his 
gang. Iraq was' under heavy 
attack from other members for 
having trimmed the price of its 
oil to boost exports. at the ex- 
pense of other producers. A 
subsequent meeting to discuss 
the unresolved Issue was planned 
for Abu Dhabi at the beginning 
of February but was cancelled 
because the majority saw no 
hope of agreement. 

With the market for oil firm- 
ing up and OPEC production 
having run at- a higher level dur- 
ing the first quarter compared 
with the same period of last year, 
the problem of relating the price 
of various categories of crude 
oil— which is not confined to Iraq 
— may solve itself. An informal 
conference of the kind 
apparently about to take place 
In Geneva cannot take any- bind- 
ing decisions. 


II price warning from Gulf 


“SWART fLEMING 
; EES E. LEE, President 
•• Oil, warned yesterday 
t OPEC nations might 
■ le growing strength of 
economy an opportunity 
oil prices once again, 
ag at the - company's 
meeting, Mr. Lee said 
the harbingers of* this 


economic turnaround is the not 
so thinly-vedled threat that the 
OPEC cartel will consider rais- 
ing oil prices when it meets next 
month in Indohdsia. •- 
Mr. Lee took »the opportunity 
presented by the shareholders’ 
meeting to release ,fbe company's 
first quarter earnings which 
show a further sharp foil in 


iergy talks resumed 
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d poor nations start the. 
d most delicate phase 
.economic negotiations 
sorrow with the crucial 
oil prices a top agenda 

?goriations. launched in 
• on France's initiative 
obed the North-South 
by participants, are 
ultimately to lead to a 
la re-out of the world’s 
Involved in the dlscus- 
e representatives from 


PARIS. April 20. . 
the major non-Commuhi?t indus- 
trial States the Trig oi l exporters 
and struggling developing coun- 
tries. : I-.-:/ 

For the industrial participants. 
Including the U.S., Japan and the 
nine European Common 'Market 
members, the -main interest in 
the Dialogue is the Energy Com- 
mission. which provides them 
with ..their only opportunity to 
negotiate directly Twuh leading 
oil exporters like Saudi Arabia. 
Venezuela, Iran .and 'Iraq. 
Reuter 


£ rtugal ‘coup’ wanting 


'rancisco Sa Carneiro, 
of Portugal's Centre 
Democrat Party (PPD), 
lay there was a possi- 
' ■* small .palace coups " 
aged in Portugal arter 
unday’s parliamentary 

entiai elections are to 
ext June after the first 
•tinn for a Legislative 
in the country for half 


LISBON. April 20. 

a century. But with the vote 
likely io end in a - deadlock 
there are fears or right or left- 
wing coups being staged in the 
interim. . 

The PPD is expected to run a 
close second behind the Portu- 
guese Socialist Party hi file elec- 
tions. But with neither likely tn 
gain an overall majority, two 
other parties are waiting to be 
invited into alliance . 


NEW YORK April 20. 

the profits from Gulfs oveneas 
operations. 

Whereas in the first quarter 
of 1975 Gulf earned profits of 
$T6m.. outside North America, in 
the first quarter of this year 
Cperations outside Canada and 
the U.S. contributed only $11 m. 

Overall, however. Gulfs first 
quarter profits are marginally 
higher at $19Sm. (8195m.) on 
revenue of $4.33bn. ($4bn.). 

Gulf said that it earned 68 per 
cent, of its first quarter earnings 
in the U.S. compared with only 
43 per cent, in the same period 
of last year. 

On the outlook for U.S. oil con- 
sumption. Mr. Lee said rhat Gulf 
economists expect consumption 
in the U.S. to increase by about 
5 per cent this year and that 
there will be smaller but still 
significant increases abroad. 

He added that the company ex- 
pects domestic oil production to 
bottom out late this year and 
that by 1980 It will be 10 per cent 
higher than the current rate. 

But be said he does not expect 
the company will ever - again 
receive the foreign crude oil 
profits of the past now that its 
noerations in both K"Wa't and 
Venezuela are nationalised. 

He pointed out. however, that 
the company had agreed to re- 
sume operations in Cabinda for 
a period of aix months under 
the same terms as in the past 
with the aim o r r-^rhing a new 
longterm agreement 

Turning finally to the impact 
of the new Federal .Energy 
Administration rules be sug- 
gested that by the time controls 
are scheduled to expire in May 
1979, he expected, new oil to be 
selling .at $14 a barrel. 


Swiss put 
curb on 
imports of 
banknotes 


ZURICH, April 20. 

THE .SWISS Government has 
issued a -decree, to take effect 
to-morrow, by which the import 
of banknotes into Switzerland 
is limited to the equivalent of 
SwJFrs .20,000 per person per 
period of three months. The 
Swiss National Bank . will be 
able to permit larger imports 
to facilitate tourism, commerce 
and financial payments; the 
Government points out that 
commercial and financial pay ; 
meats are not usually in the 
form of banknotes and wiU 
therefore not be restricted in 
any -case. 

The decision has been taken 
in view of the recent influx of 
banknotes, .particularly from 
Italy, which has had a dis- 
advantageous effect in pushing 
up the already high - floating 
Swiss franc. Apart from pro- 
tecting their own currency— the 
measure forms part of an exist- 
ing Government mandate in this 
sector— the Swiss . authorities 
are known to be keen to show 
solidarity for Italy, wbich has 
been experiencing a substantial 
outflow of casb. ' Earlier this 
month, banks in the Ticino 
estimated that something like 
5bn_ lire a day was coming over 
the border from Italy. 

There will be no currency 
forms to be filled in at the Swiss 
borders. Finance - Ministry 
spokesmen said to-day, but- in- 
coming persons will be asked to 
declare banknotes “as they have 
to declare alcohol." It is under- 
stood that only spot-checks will 
be made, as at present for other 
contraband. 

This wonld be impossible from 
a staffing point of view, as well 
as undesirable in the light of 
Switzerland’s position as a 
tourist and business centre. 
There will also be no formal 
way of checking the three-month 
ruling, it is stated. Penalties for 
contravention of the measure 
will br of up to three months' 
imprisonment or a fine of up. to 
SwFrs. 100.000. while contra- 
band banknotes will - be confis- 
cated. 

% The Swiss balance-of -payments 
surplus for 1975 is now estimated 
by the Government . as having 
reached at least Sw.Frs.8bn. This 
record surplus, which compares 
with one of only Sw.Frs.510m. for 
tbe previous year and a former 
record high of Sw_Frs.2.35bn. in 
1968, had been put at between 
Sw.Frs.7bn. and Sbn. in esti- 
mates published as recently as 
February. The surplus repre- 
sents some “6 per cent, of 
Switzerland’s, gross national 
Product, a very high share for a 
Western industrialised country. 
Agencies 


CD seeking agreement on 
plans for Italian economy 


BY DOMINICK J. COYLE 

THE CHRISTIAN DEMOCRATIC 
leadership was to-night trying to 
put together a package of 
economic measures fbr presenta- 
tion later this week to all 
Italian political parties — with 
the exception of the Neofascist. 
MSI — in the hope of reaching, 
agreement on an emergency' 
legislative programme and thus 
avoiding an early general elec- 
tion. 

Sig. Benigno -Zacagninl, the 
Party Secretary.- .met this 
evening with a number of the 
Party's economic advisers. 4t is 
expected here that be will com- 
mence his “final round" of 
talks with the other party 
leaders to-morrow, probably 
starting with the Socialists, 
whose abstention in Parliament 
allowed the minority Govern- 
ment of Prime Minister Aldo 
Morp to get a somewhat grudg- 
ing inaugural vote of confidence 
two months aeo. 

► . But Sig. Francesco De Martino, 
tbe Socialist leader, has already 
indicated publicly that he is not 
Interested in a further dialogue 
with the Christian .Democrats, 
and has called instead for the 
Immediate dissolution oF the 
present Parliament and new 
elections one full year ahead of 
schedule. 

■vThe Communist Party (FCI), 
whichj in the view of most 


observers and on the basis of 
opinion polls is' likely to do best 
In early elections, has been mucb 
less dismissive of Sig. Zaccag- 
nini's initiative. However, the 
PCI leadership Is k*own to sus- 
pect that the Christian Demo- 
crats may only be playing for 
time and trying to put tbe blame 
on the Communists and, in par- 
ticular on the Socialists, for 
bringing about the elections. 

The Zaccagnini initiative, 
should if~in fact materialise in 
the form of specific economic 
measures, is little more than an 
updating of earlier and finally 
unsuccessful moves by Sig. Ugo 
La Malfa. the Republican leader, 
to secure all-party agreement on 
an emergency economic package. 
This would cover incomes policy, 
the overall level and direction 
of. State spending this year, 
industrial reconstruction, new 
aid for the depressed southern 
region and same specific mea- 
sures to ease the present high 
level of unemployment. 

- Sig. La Haifa subsequently 
withdrew, say:ng that agreement 
was not possible, and there is 
little real optimism In political 
circles to-night that Sig. Zaccag- 
nlni will be any more success- 
ful or, and this is perhaps more 
to the point, that the right wing 
of the Christian Democratic 
Party will permit him to advance 
the type of proposals’ which the 


War codes to be updated 


ROME, April 20. 

Communists might consider 
seriously, or such that allow the 
Socialists to go back on their 
demand for early elections. 

The Communists have also in- 
dicated that any legislative co- 
operation on an economy pack- 
age would have to be extended 
to an. agreement on tbe conten- 
tious abortion question, and 
therefore avoiding the national 
referendum on the issue already 

set officially for June 13. The 
intervention of an election 
would, however, result automatic- 
ally in a postponement of tbe 
referendum and thus avo'd for 
the time being anyway a head- 
on camps inn clash between the 
Vatican-backed- Christian Demo- 
crats and all other principal 
parties. 

In the continuing poetical un- 
certainty, the lira to-day re- 
mained relatively stable with- 
out any obvious Bank of Italy 
intervention. and the rate 
against the dollar at the -M'lan 
fixing was effectively unchanged 
from Friday’s close at 876.45. 

The tone -was generally firm 
on tbe Milan Bourse as the new 
measures effected to combat 
speculation oo uncovered for- 
ward share trading took effect 
to-day. Rises exceeded fails by 
almost three to one in active 
if somewhat selective trading, 
with brokers reporting a certain 
amount of covering operations. 


DIPLOMATS from about 150 
countries gather in Geneva to- 
morrow for an eight-week con- 
ference to create an updated 
Leode of conduct oF war and to 
bar inhuman treatment of civi- 
lians. 

The Conference, the third- and 
final tn a series begun in 1974. 
is aimed at overhauling the four 
historic Geneva Conventions of 
1949, whose 400 Articles protect 
soldiers and civilians against cer- 
tain abuses. 

Delegates will discuss about 
140 new Articles contained in 


GENEVA,’ April 20. 
two additional protocols to the 
1949 conventions concerning pro- 
tection for victims of Inter- 
national as well as non- 
international wars, including 
civil strife. 

About half these Articles have 
already been approved in prin- 
ciple. but key topics remain to 
be discussed, including conven- 
tion protection for armed gueril- 
las in civil wars, a ban on repri- 
sals. and ways to control' 
breaches and locate missing and 
dead persons. Reuter, 


W. German textile orders 

FRANKFURT. April 20. 
quite understandably in view of 
the thin time it has had for the 
past six years. While it appears 
far more optimistic than it did, 
even a few months ago. it must 
be remembered that tbe upturn 
has come too late to help a re- 
markably lare:e number of West 
German textile concerns. 

Over the past two years some 
524 businesses In the West Ger- 
man textile industry have shut 
down or gone into liquidation;: 


■BY GUY HAWTIN 
THERE HAS BEEN a measur- 
able increase in orders for the 
recession-hit West German tex- 
tile industry over the past few 
months. Orders in- February 
were a full 22 per cent up on 
tbe same months of 1975 and a 
steady 23 per cent growth has 
been maintained in tbe three 
months from December to Feb- 
ruary. 

• The industry remains cautious 
abofit its prospects tn 1976— 


Schmidt 

criticised 

BONN, April 20. 
THE WEST German Opposition 
to-day accused Chancellor 
Helmut Scbmidt of damaging the 
country's reputation in recent 
criticisms of Italy, and said his 
remarks bad been prompted by 
the general election set . for 
October. 

'Herr Gerhard Reddemann^ 
parliamentary manager of the 
conservative Christian Demo- 
cratic Party fCDU). said the 
Chancellor's attacks on Italy 
amounted to a thoughtless Inter- 
vention in an allied state’s 
domestic affairs. 

In a television interview last 
Thursday. Herr Schmidt said 
strong Communist parties had 
only developed in countries like 
Portugal. Spain and Italy where 
old ways had been conserved by 
Torce for decades. 

Herr Reddemann said tbe 
Chancellor had made clear he 
was referring to Italy's Christian 
Democrats and said he was try- 
ing to liken their intermittent 
administrations to 40 years nf 
continuous -Francotst rule tn 
Spain ' Reuter 


Kremlin 
warning 
to parties 
in West 

A senior Kremlin official yester- 
day warned Western communist 
parties they would weaken unless 
they expressed solidarity with 
other- communist parties, Reuter 
reports from Moscow, Mr. Vadim 
Zagladin, Communist Party Cen- 
tral ' Committee member, was 
writing the latest in a series of 
articles defending “proletarian In- 
ternationalism’ 1 in Pravda. 
Western observers have inter- 
preted the phrase as a codeword 
for the Kremlin's claim to 
overall authority in communist 
ideology. 

Norway cod moves 

The Norwegian Government Is 

not ready to discuss the present 
cod conflict between Britain and 
Iceland during Mr. Roy Hatters- 
ley’s current visit to Oslo, accord- 
ing to a high government source 
in Reykjavik, Jon Magmisson 
reports from Reykjavik. The 
Norwegians are nevertheless quite 
active in finding an acceptable 
solution of the drawn-out conflict 
between the two Nato allies. 
Behind tbe scene attempts have 
been going on for several weeks 
and unconfirmed reports in 
Reykjavik indicate that an agree- 
ment is in sight. 

Swedish economy 

The outlook for Sweden in 1976 
will depend heavily on the 
strength of the upturn in world 
trade and tbe speed with which 
the country's business confidence 
is restored, says the Organisa- 
tion for Economic Co-operation 
(OECD l in its annual report on 
the Swedish economy, published 
yesterday. Tbe Organisation notes 
that Sweden succeeded “remark- 
ably well” in maintaining full 
employment despite strong defla- 
tionary influences resulting from 
the International recession. 

Yugoslav strikes 

Workers have staged about 19 
strikes lu Yugoslavia recently 
after a mil of almost two years, 
according to the semi-official daily 
newspaper Barba, Reuter reports 
from Belgrade. The newspaper 
said the strikes were mainly over 
non-payment of wages or “usurpa- 
tion of workers’ self-management 
rlehts.” This was understood by 
observers to mean that individuals 
or groups took into their own 
hands decision-making ■ power 
which belonged legally to 
workers’ councils or assemblies. 

Tito- A min talks 

Ugandan President Idi Amin 
arrives in Yugoslavia to-day for 
an official visit at the invitation 
of President Tito, Reuter reports 
from Belgrade. Observers said 
here discussions would probably 
concentrate on southern Africa 
and operations for Angola’s non- 
aligned summit in Sri Lanka. 






labour news 


Hull docks row to go on; 
deal agreed at Liverpool 


BY IAN HARGREAVES, LABOUR STAFF 


THE DISPUTE between Hull 
dockers and the British Water- 
ways Board slipped back Into 
deadlock yesterday when amass 
meeting of dockers decided to 
oppose their union’s attempt to 
find a' compromise settlement. 

But at Liverpool a day of talks 
between union officials and port 
employers produced a peace 
formula in the three-week-old 
storegang men's strike. The 298 
men will vote later to-day on 
whether to accept 

Developments at Hull repre- 
sent a major embarrassment for 
the Transport and General 
Workers' Union, to which both 
dockers and Waterways Board 
crews belong. 

Eleven days ago the waterways 
men responded to the 18-montb- 
old blacking of their vessels by 
dockers with a blockade of the 
port's King George Dock. They 
withdrew under threat of a High 
.Court action and an assurance by 
the union that a settlement 
would be sought 

Shop stewards 

Last week TGWU officials 
worked out a peace formula by 
which the blacking would have 
ceased, but yesterday's meeting 


gave an almost unanimous-vote 
of confidence to an unofficial 
shop stewards' committee. 

The shop stewards are recom- 
mending that the blacking be 
maintained until the Waterways 
Board gives an 'assurance that 
the barge aboard catamaran 
(BACAT) container handling 
service would never be re-- 
introduced at Hull. 

BACAT was withdrawn 18 
months ago under pressure from 
dockers wbo feared that the 
system, which by-passes conven- 
tional port facilities, would erode 
manning levels at the port 
Mr. Walter Cunningham, chair- 
man of the stewards’ committee, 
said last night that dockers 
would not be intimidated by 
threat* of blockades by Water- 
ways Board crews. ■ 

Another - settlement carefully 
constructed by TGWU officials in 
Hull last week— to solve the 
demarcation dispute between 
dockers and the port's 70 cable 
riggers — -was also threatened by 
a vote at yesterday’s meeting. 

The dockers say they will only 
allow the riggers to continue to 
fulfil existing contracts. Any 
new work must go to the dockers. 

Mr. Cunningham said this was 
vital to prevent men getting 
work on the docks " by the back 
door.” 


The cable riggers have already 
held one strike in support of 
their claim for rights to all 
rigging work at the port 

The stage now seems set for 
a resumption of the acrimonious 
feuding between different sec- 
tions of the TGWU, the port 
employers and the British Water- 
ways Board. Sir Frank Price, 
Waterways Board chairman, last 
week attacked the port em- 
ployers for yielding to the 
“crude power” of the dockers 
in tolerating the blacking. 

Return to work 

Meanwhile at Liverpool, shop 
stewards representing 298 strik- 
ing shoregang men are to recom 
mend an immediate return to 
work at a mass meeting to<lay. 

Following an unexpected 
meeting between the strikers 
and employers yesterday, a 
spokesman for the employers 
said he was optimistic that a 
compromise on the question of 
the non-replacement of two 
retired men would win the men’s 
approval. 

Almost 2.000 dockers were 
surplus to requirements In Liver- 
pool yesterday as the strike, 
which has the support of about 
1,000 other port workers, began 
to make an impact. 


VauxhalFs Bank staff refused 
demarcation ™ TT/ ^ , , . 

strike ends TTJC membership 


By Our -Labour Staff 

A WEEK-OLD strike by 1.400 car 
workers at Vauxhall's Ellesmere 
Port factory on Merseyside ended 
yesterday pending further talks 
on a demarcation dispute between 
the two major unions involved. 

The strikers, members of the 
Transport and General Workers 
Union, returned to work, follow- 
ing the company's decision to 
suspend the unboxing of German- 
made' components, traditionally 
the job of Amalgamated Union of 
Engineering Workers Union 
members. 

The TGWU workers had 
claimed an equal share in this 
unpacking work and had with- 
drawn from a previous “spheres 
of influence " agreement with the 
AUEW on this issue. 

A return to full production at 
British Leyland’s car division to- 
day depends on settlement of two 
separate disputes 

About 30 drivers at Rubery 
Owen in Darlaston. Staffordshire, 
who deliver sub-frames for Minis, 
are to meet to-day to . decide 
whether to continue their stTike. 

And voting resumes to-day at 
Leyland’s Triumph plant in 
Coventry where 6,000 car workers 
have been going slow in support 
of a productivity pay claim. The 
men are being balloted over 
whether they' should resume 
normal production pending 
further talks with management 


BY DAVID CHURCHILL, LABOUR STAFF 


A STAFF assoication from one 
of the major clearing banks has 
bad its application to join the 
TUC rejected by Mr. Len Murray, 
TUC general secretary. 

The National Westminster 
Bank technical and services staff 
association had asked to join the 
TUC as part of its plans to create 
one union for the estimated 
20.000 messengers, electricians, 
and other staff within the bank- 
ing sector not performing a 
clerical job. 

Mr. Murray, however, told the 
staff association that the TUC 
would prefer to see 11 some sort 
of merger " with an existing 
TUC-affiliated union such as the 
National Union of Bank Em- 
ployees. 

Mr. John Menet. general secre- 
tary of the staff association, said 
that his 2,000 members were 
more likely to be interested in a 
merger with the Association of 
Scientific. Technical, and Mana- 
gerial Staffs than In joining up 
with NUBE, as A STMS— who 
already represent Midland Bank's 
technical and services sta:, 
offered more autonomy if a 
merger took place. 

NUBE. however, is keen to 
add the technical and services 
staff to its existing 100.000 mem- 
bershsip. At its annual con- 


ference last week delegates voted 
In favour of changing the union's 
organisation to allow staff asso- 
ciations to merge with- NUBE, 
but retain a considerable degree 
of autonomy. 

Mr. Leif Mills, NUBE general 
secretary, described the National 
Westminster, staff association's 
move to join • the TUC as 
“bizarre,” but said that the mer- 
ger offer was still open. 


Pay claim 


OA claim for the full £6 a week 
allowed under present pay 
policy was lodged yesterday by 
the Banking Staff Council on 
behalf of some 120.000 clerical 
staff in the major clearing banks. 

The council, which represents 
NUBE and the staff associations, 
is also seeking an undertaking 
from the bank employers that 
the loss in purchasing power 
resulting from acceptance of the 
pay policy will be- rectified as 
soon as legislation permits. 

The claim, which is due to 
take effect from July 1. is in- 
tended to apply to ail staff aged 
over 16 instead of the present 
threshold of 18. 

A similar £6 claim has also 
been lodged on bebalf of some 
12,000 Trustee Savings Bank 
staff- 


Teachers: no forced retirement 


BY OUR INDUSTRIAL STAFF 

JEADERS OF the National 
In ion of Teachers yesterday won 
upport for rejection of corapul- 
oiy early retirement of teachers. 

A resolution framed by the 
Lational executive was carried 


by a large majority of the 2,000 
delegates meeting in . Scar- 
borough despite accusations that 
there bad been a sell-out on the 
question of redundancy. 

The resolution said the ex ecu- 


INSTRUMENTS, 
ELECTRONICS 
& AUTOMATION 

The Financial Times proposes to publish on Tuesday, 
4th May, a survey on Instruments, Electronics and 
Automation. The proposed editorial content will 
include discussions on the following issues: 

Fast moving Electronic Engineering 
The Robots are coming 
The long hard road to plant automation 
Testing built into production 
Electronic aids for the designer 
Instruments giving intelligence 
Simple devices for the small user 
Seeking new fields to conquer 

This survey has been timed to coincide with the 
first joint I.EA-Electrex Exhibition at the National 
Exhibition Centre in Birmingham. This survey will 
enable you to reach companies at home and abroad 
who should be told about your company’s skills, 
achievements and marketing abilities. 

For all further information and details please 
telephone 01-248 8000, Extn. Q42. 

An F.T. Survey scheduled for publication on 
4th May, 1976. 

\ 

The contents and publication date of this survey are 
subject to complete editorial discretion and may be 
changed without notice. 


Cive should continue to secure 
the best agreement on premature 
retirement compensation. An- 
other resolution opposing 
attempts to use voluntary as well 
as compulsory redundancy to 
reduce numbers of teachers was 
defeated. 

Mr. Fred Jarvis, general secre- 
tary, said the union had agreed 
in principle to Government pro- 
posals for improved redundancy 
payments. It had agreed to a 
scheme for retirement at 50 
where redundancy was involved 
to bring teachers into line with 
other employees in the public 
sector. 

Agreement did not mean there 
was an Immediate threat of com- 
pulsory retirement, be said, but 
at the same time he could not 
guarantee there would be no re- 
dundancies. “We have to face 
the possibility there may not be 
enough volunteers and there may 
have to be some selection." In 
that case the union woCild use all 
the safeguards it could. 

The conference also voted to 
give the union power to disci- 
pline members who went on un- 
official strike. 

A proposal to set up a national 
disciplinary panel was approved 
after angry Interruptions by 
Left-wingers to a speech by 
executive member Mr. Max 
Morris, who said it was designed 
to “ stop people who dragged the 
union's name in the dirt-" 


Bid to settle 
constitution of 
foundry body 

THE TERMS of office of the 
14 members of the Foundry 
Industry Training Committee bad 
been ended “ merely to establish 
the proper constitutional posi- 
tion,” according to a statement 
yesterday by the directors of the 
FITC and the Engineering Indus- 
try Training Board, its parent 
body. 

The statement follows a claim 
by a committee member last 
week that they had all been 
sacked and a denial of this by 
Mr. Hugh Scanlon, who is chair- 
man of the EITB. 

The members’ terms of office 
had been extended three times, 
said the statement, in the hope 
of settling differences about the 
future constitution of the com- 
mittee. The Board had finally 
decided not to renew them again. 

The committee should start 
work again, with new members 
(including former members who 
wished to continue), after the 
Manpower Services Agency, 
which administers training 
schemes had considered the 
question. 
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*. RESEARCH 

Lubrication 
services 
extended 

’ Tfr.T- THE end of the decade and 
yheeause space work is so exacting 
as to the performance of the 
: .materials' used in structure and. 
'thuds employed, as lubricants, 
the European Space Research 
^and Technology Centre will be 
. supporting the work of the Euro- 
: f tffcan Space Tribology Laboratory 
■•it Risley 

: As the' European Agency gets 
-more and more deeply involved 
'With long-life satellites such as 
- -those which are required to 
ensure a specific function, cover- 
in* a wide area of the Continent 
‘ from a “hovering ” Orbit over 
the Equator, so it will demand 
.higher performance from all the 
: on-board components of such— 
inevitably — more costly satellites. 
. . Riffley is to undertake a 
detailed programme of tests on 
both experimental and flight 
.models of satellite 1 components 
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Including work 
panel array d 
Orbital Technolo 
its marine count' 
Studies ' must < 
fer, dry lubricati 
plating of lead 
so. on. 

The laborator 
facilities have .b 
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involved and Jc ' 
new work oulsid 
series of three 
development pn 
These are al 
industrial -areas / 
basis of experiei 4 
and the. first. co*“ 
of plastics, abou ^ 
is known on the 
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while compare! 
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of surface treat 
applied to varl 
materials. 

National Cen J 
UKAEA. Risley 
rixtgton 31244. 


|- Handling 
very high 
voltages 


Sldrt fingers being cut from specially -pre- 
pared coated fabric (natural rubber blend 
on a nylon doth) at Avon Industrial 


Polymers' Melksham factory in Wiltshire. 
Presses for vulcanising skirt materials and 
components are in the background. 


Jobltag/Comiag 
on-Trent. 

Dimensional 
rigorous with a 
Hon in flatness 
mm. breadth -o 
0.012 mm. 

Some 500 dif 

the 10m. volt p 

NUCLEAR structure research is 10,000 are mi c 
the aim set for' the world’s machine, 
largest tandem Van de Graaff Jobling is at 
accelerator which the Science t ri al Est ate, Tn 
Research Council is building- at O 7 * 2 63S5-1. 
Daresbury. * Meanwhile, V 

MORE economic operation of replacements will be able to be 1968 when tbeBams^te-Calais } power suSS^ft 
large passengepearrylng hover extended, thus enabling the route was conceived. During its gf £ Knnins tiie 

craft is expected to result from hovercraft to be kept in service research, Avon bas produced J®{J* a -i, column will have to European and ' 

research and development carried for longer periods. skirt components m many com- bavem urep im ana 

°; t J )y i t A r n Polymers Hoverlloyd's SRN4 is expected Motions ««!**- SSrlL gSdSte and the a number Sfh! 

0 pJr S iUn ti 1 r!l n «,r O join c° m P an y’« three other JS otSS? materials suggested for use have and flOkV sour. * 

F° r FB t^ e «°® _ craft on the Ramsgate (Pegweli JJSSi** been extensively tested: The 500kV u* 

pany has been seeking to increase Bay)— Calais route in June 1977; * D ®_J D maD £ parts of the world. Borosilicate glass has become design — all sili« 
substandaJ^i the Ufe Mpectancy Hoverlloyd carried over 932.000 an d^ e *^uiider °ext^^cond£ * e leader with the best insula t- specially devek ; 

»»« mooo cars™* mg properties of ,11 materials former able to 1;' 

« 2ffl? abI £^2 across the Channel in 1975 and Tiwlnl examined. But it has to be pro- watt Its sta. 

fineere^re^an^eSenSi oarTof e *Pects to increase this to over ^borainritt| A and ^ dnced in sheet form (tilds ther * within 50 ppa ' 

STJSM/TS 1 cushion lm - P«sengere and 175.000 cars n^Sde a Wealth date which *** no mouldin 8 seeds > and in ‘ 100 ppm OTer : 

Srtem JStore' ' to" tb«Mnd°. by en *° f 1977 ^ hen , tbe new S^eiblethewmpanyto^ ^ 

lot of punishment as the craft is fully-operationat sldrt probIems m ot her hover- {rom Coming sheet at the 

travels over land and water. Lane, sales man- cra j t applications. 

Strength and durability have a«er( flexible fabrications 1. Avon Avon thinks this is the 'firtt m PROCESSING 
been increased so significantly Industrial Polymers, said that scientific survey of Its kind and' ^ 
that Avon’s new skirt fingers (the when Avon began its Govern- w hile it intends to keep the pre- 
exact composition of which it is ment sponsored research and <»ise formula for its skirt material 


n 


from Coming sheet at the James How, Worthing 


not disclosing) are to be used development programme in 1973. t0 itself, it is likely to make SQUCGZUI^ 
on Hoverlloyd's ' SRN4 which is it was seeking an overall im- known its general findings to the ' • . V 

costing over £5m. and is now provement in skirt finger life of British hovercraft Industry TYlfSl ClVlTY* 
being built by British Hovercraft at least 10 per cent. “We sur- •• within the next year" lllUIiJlUi V 

Corporation at Cowes, Isle’ of passed this target within the first Said Mr Lane- “Even when' 

Wight • .six months and as a result of the Government’s financial lUp-trAVYl rnil/iC 

Avon -J » recent developments w e have port for our programme ends, we II UIU IlllUia 

Hoverlloyd with Its latest type been able to achieve a further’25- will continue to carry on our — 

of skirt finger for the craft now percent, in skirt component per- -researches at our own expense/ ’ TCGW * fICAlj ' CONTINUOUS elude the f<6 
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in operation as both companies formance, 
are convinced that once fingers 
of the newer design come 
use the length of time between 


he added. 


We are confident that we can mechanical liquid extraction wastes proct 



i DATA PROCESSING 

New system 
by Data 
General 


because of the scarcity oF expert 
programmers and the way in 
which their salaries have soared 
yw'th time. 

The COBOL compiler offered 
is to standard ANSI-74 and it has 
been designed concurrently with 
the machine on which it is 
intended to run. At the same 


• REFRIGERATION 

Plug-in unit 
refrigerates 
cold stores 


Bertln and Gie. are built up fre 

A large-scale prototype is being cell foam supj 
used to prove the system for dif- fora tec? plate. ' 
ferent industrial areas and deter- are in dose cox 
mine — for each product that the products b 
might he treated — the range of tween them as 
characteristics to be applied for forcing the liqu 
to the various machines which' system; - - - 
ultimately would be put Into . Berlin and 
operation. • ' ' PJalsir, France* 


time. It is perfectly compatible 

the “ Infos ” data . base TO REFRIGERATE modular and 


• OFFICE EQUIPMENT 


PROBABLY the most important 

sfnce° P Seir explosive° growth s i’ steni f o r Eclipse, purpose-built cold stores, or to PTOIPPiTVT 

began four years ago is the an- launched about a convert existing premises for A A UJwLLUl 

t^day^a^it is offwing a COBOL eSIpmei't wbic* woM £S°£ tnmpereture stor^Va plufr 

SSXJrSil iSSSmS? 2d abQl * f 50 -® 00 , *>■ prp * de * has , be “* d«vetoped oil GTS I1CW 

attendant small computer able to sensible level of busmen support, which, it is claimed, eliminates . 

cone with the hiehest levels of runnjn S „ U P *100,000 and ex- costly on-site engineering of pipe, 

thEf language Splemented on £ ptlo ° slUy that figure for runs and thermal insulation. DOtCntlSl 

any machine. twinned machines with a large 

This means the company 
stating categorically to the 800 


Magnetically 
filters are also . 
Who heed to li. 
istlcs of rock t 
patterns in sair 
Taylor Hallitf 
TDH House, I 
sex. Peacehaver-. 



twinned machines with a large Assembled In the factnrv as a * • 
number of chsplays/key boards. Contained pad^. aJd pr l THRB ^ PPj? 005 offe 7 d 

Against these cost figures chax „ ed with refneerant the new P r °J ector we claimed by 

or so companies in Britain who needed by ^y Mer t^mOT^to which is .^ble^ta t0 make ^ 

aid the ln 5 8 0(W 0 pr 0 so who^ave' tte a larger ccnt ^ 1 P roceM <»r of the GosportHant? 2 ?^!?^ fS *** Halight 300 is based on a 
f aA J 5® 5 * d0 ° "-? 0 bave ^! same type as he k now using and rcrm liT new 300W, 240 volt halogen 
language In daily u 5 * as &ear possibly new peripherals; lamp .which does not require a 

commercial data processing together with programme re- fL , ® tor ® ^L^ onn T^ ted *v t0 transformer and makes for a 

^?nif Ver i! eT ^i writin ?— 1 016 total cost of staying ^ 0 other compact and lightweight unit 

. Problem transfer is no i n fold being perhaps twice servlcea are required. Slide carrier and filmstrip -car- 

prnniem. to three times as much as that of The unit was developed from rier are simple and robust and 

In other words, if a- user wants installing C-300. the company’s vehicle refiigera- where 'possible all . components 

to take from his main computer However, Data General is tion units, and - bas already are made of steeb. 
those applications which wiU adamant that it is not trying to attracted interest In the develop- .But the third attachment is a 
benefit mo$t from running on a teach users their business — it is ing countries because no skilled magnifying stage which allows 
real-time oriented unit— stock providing a tool and it is up to labour is required for installs- users to 'project the images of 

control, goods purchase and the COBOL users to decide whether tion living ptmd animals or growing 

Kke the user will have minimal they can profitably employ it or condenser and eomoressor are crystals with magnifications 
or no ^language problem, not. Market pr ojecti ons forthe atcrall to ic cow rom Sd lli - ■>■>« 


ting the. work on to a Data U.K. alone suggest that Data t h<.rm«iw fT _„ -; fc - 

General Eclipse C-300. General expects ehthuslastic JJJnSr 

It refleirts the fact that the acceptance of its new offering the P r5rieerared h SDacef^ d 1 
company has understood what when it becomes available -in Ja Z t rerngeraiea space, 
many of its contemporaries have three months from now. Gold store temperatures from 

not — that users are becoming Further information concern- ”30 to +13 deg. C can be pro- 
more and more aporehensive of ing the compiler and the support vided in ambient temperatures 
any move that will take them equipment from Data General on up to 49 deg. C (12QF)- Capacj- 
into lengthy software rewriting. 01-578 9231. ties range from 2000 to 6S000 

Btu/hr in 22 model sizes. 

Defrosting is normally, by the 
company's heat cycle hot-gas 
In either position the plate is- system, but electrical defrost can 
held by a permanent magnet, the be ' supplied for the larger 


• COMPONENTS 

Telephone 

equipment 


rotation occurring due to a 
pulsed electromagnet. Characters 
up to 224 x 392 mm. can be 
formed, visible at 250 metres. . 


models. 


40Ox lit total darkness- 

■ Connect 
yourtelephone 
to our 
TELEX SERVICE 
£25 p-a. 

We will tend and receive Telexes ' 
for you and provide file copies. 
01-404 5011 01*405 4442 

BRITISH MONOMARKS (E*t- 1925) 



Valve lock 
prevents 

one exchange equipment and fritYmririnri 1 
number of associated com- LclTJLIUCI lllfii 
nents and piece parts will be- a v 


ITEMS such as relays, switches, 
counters and transformers made 
by Telefonbau and Normatzeit in 
West Germany are now being 
supplied in the U.K. by Colstar, 

233, Wimbledon Park Road, Lon- 
don, S.W.18 (01-874 4362).' . ' 

The German company Is a 
major manufacturer of tele- 
phone exchange equipment and 
a ' 

ponents ana piece parts 

available in the U.K. Complete DEVELOPED BY a British 
exchanges will not be supplied, engineer, a valve lock bas been 
An interesting item in the introduced which replaces the 
T. and N. catalogue Is a range of existing manual "control and. it 
large-size alpha-numeric displays is claimed, can be fitted to most 
which offer an alternative to types and sizes of metal add 
lamp or flap-type Indicators in plastics valves. • 
large-scale public Information Once fitted, -operation of the 
displays. valve is restricted to the holder 

Individual point elements are of a coded key. Dual key and 
clustered to form various sizes interlock variations are avail- 
of matrix for character display, able, plus a choice of locking 
Each' element offers an area of permutations. . Fitting can be 
about 21 x 25 mm. which is carried out without modification 
either black or white according to the valve, or interruption of 
to which, side of (he front plate its function, 
is presented for view. Change- It Is ' marketed by George 
over is accomplished by flipping Fischer Sales. Eagle Wharf Road, 
the plate through 180 degrees London Nl 7EE (01-253 1044), 
about a central horizontal pivot subsidiary of George Fischer, 
line. Shaffhausen, Switzerland; * ' - , 


UIBE Terrapin 
niVvE Accommodat 


Terrapin’s bargain inflation-fighting deal: 





- •Cooserves'yoiir prgcioq&capitaL. • f. \ 

• Pay-as-you-go rental with substantial Corporation- -, ; 

Tax savings, ■ '•' - 

^ • Wo rent-review durinffMreperiba helps yim -• - 
beatinflatioa. * l -,-. 

. ny. • Single or double sttx<y designed fiaryoiiir- '- 

■ specific needs. ■ ' . / - 

d /%\ •Longerthelrire-lowB'therentaL- 

9 . 

ft y - v vrv - _ . ft Tdec82468- 


1 . HxTimMasoa i\ 

■Jerrapin-HIrelirmted 
-BaodA-vt,MiEtefflKeyB- 
■ MKlUJ.TetMawo 
. Keynes.(0908l 74971 
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THE investment freeze buoyant, it & unlikely that they 
s at teyiand Cars, the will hold up to the remarkably 
^eyland Board yesterday , high level Of last year, and at 
. vote of confidence in home the market has fallen below 
ck aM Bos gnrapby.even the depressed level of last 
nr a' farther £10m. year. : 
at In its Scottish plants.. In the . three-month period up 
jectjon of funds follows to the end- of March, Leyiand's 
ElOm. announced earlier truck, sales have dropped from 
r in the two . Scottish 19,624 . last . year to 17,246, 

: Gtasgow.and Bathgate, although market share has in- 
provide for' a snbstah-. creased by I’pec cent, to 31 per 
nsion in both rear, axle cent Production for the year 
n« manufacturing; ' will almost certainly be down on 
gh ‘ Leyland concedes last year. 

ck and. bug sales., are Nevertheless, according to a 
to be as good -this year, statement from the group yester- 
the Board’s decision . to day. Ley! and Is- 'achieving produc- 
l with the next stage of tion targets, and “maintaining its 

■ . . . The Queen celebrates her 

; ' 50th birthday to-day by 

• Home News Pages1t,24 and 29 holding a reception for 100 
' holders’of the Victoria Cross 

... '• „ and George Cross.' two of 

16m. investment pro- business base” sufficiently well to whom will be travelling from 
outlined in - the Ryder justify further investment North America for the den- 
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Road traffic control changes 


proposed at Heathrow 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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Home News Pages! 11, 24 end 29 


photographed in the grounds 
of Windsor . Castle with 
Prince .‘Philip . -and her 
youngest- son. the 12-year-old 
Prince Edward. 


Mr, and Mrs. Th«lcher, Mr. 
and Mrs. Jeremy Thorpe 
and Mr. Edward Heath— but 
not-. Mr. James C all a g ha n , 
Prime Minister, who re- 


gucsts - . mained * at bis Susses: farm 


working on State papers. He 
is dining privately with the 
Queen next week. 


Top priority hunt in Ulster 
for IRA mortar factory 


BY OUR BELFAST CORRESPONDENT 


outlined in - the Ryder Justify t urtner mvenme t- North America for the ticca- were entertained to a party working on State papers. He 

n (fa cates that it is still The money. tfaat;ls now being si on , Tu ma rk her birth-' in Windsor. They included is dining privately with the 

kjtnPmust^pisreuniably ui&SSiVKL lattS ‘ ^ ““ ««“ »» *»■ Witaon, . Qa«n next week. 

atisfied with the group's years of the old corporation when : ■ i 

>n indnstrial , relations it - was starved; OT investment. _ . ■ 

urtrily, the two stumth Throughout the 'carty years of fTn • • j 1a* T TI a ' '! 

t ** — ■ •"-smss tw.'ss 1 op priority hunt m Ulster 

ie latest tranche of in- the high level of demand for v ’ j 

Is to go into rear axle trucks' in Britain, and the new a . . -p-wV *.’••• 

for IRA mortar factory : 

£ ” edhim size SSdSJ At the same .time,^ the Ryder . * 

oduction is to be in- Report— now . incon»rated Imto a BY OUR BELFAST CORRESPONDENT ■■ 

by 60 per cent. new^lOrear pl^for ^companj- • • . 

i si on in Enr6pe*ftom about 1 per j THE ARMY in Ulster' has metres and w almost impossible Monday night's shooting of two 

Yf«iTin*«incv fhiTfSm cent of the market in 1974 to 5 \ launched a widespread search for to* aim correctly. Some already warders. 

rtwIll M Into a 30 ner per cent by 1985. This amount the IRA’s mortar factory. ■ fired have fallen hundreds of One, a married man in his 50s, 

rpssp 1 in canacitv for the of growth is now regarded as While Republicans spent their yard* from their targets. died after being shot in his home 

* if fiT and 4-cvclinder highly ambitious in - some parts Easter .commemorating the 1916 The most ambitious attack was at Dunmurry outside Belfast. A 
-i*«inesL • of the company, but to even to rising, dozens of soldiers combed niade last monJh on Aldergrove second is seriously ill after a 

Mr-Sie Truck and Bus begin to approach it. Ley land warehouses in the Catholic Airport where a delayed firing youth shot him in the bead while 

id an execution ally good needs to invest in new products Markets area of Belfast, uncover- ntechanism gave the terrorists he was on duty outside the city's 

f exports and achieved that stand up to the generally ing 25 mortar bombs ready for adequate time to escape before Crum Lin Road Prison, 

rofits of £27m. But while higher quality . -Continental launching. the fusillade was launched. . . Prison staff have been told that 

remain "reasonably vehlclesi . ; . Senior officers -At army head- Army explosive experts who security will be stepped up when 

quarters at Lisburn believe that have examined the recent finds they are off duty and it is 

: ' i this was not the factory they are say that each mortar contains believed that the Government has 

looking for. It could have been U P to a pound of high explosive given permission to those who 

lAAlinfUrtfc oHoaU YtaiX7 ■** assembly point for the lethal but that the danger lies in the want to keep licensed firearms 

>L(IUlllufilu HCtV missiles. fragmentation’ ot the metal in-, their homes— a *«milar 

Three men are helping police casing. Fired into a crowded arrangement to that made for 

• • TB-Sll inquiries after the And, which street, it could kill up to a dozen off-duty policemen and members 


CHANGES in control of road 
traffic at Heathrow, including a 
Private Member's Bill to give 
the British Airports Authority 
rights over the spur into the 
airport from the M4 motorway, 
are proposed in a consultative 
document issued yesterday. 

The BAA says that despite the 
array of remedial measures 
already taken, or due to be 
implemented, the threat of a 
deteriorating traffic situation in 
Heathrow's Central Area remains 
unabated in tbe longer term. 

“The BAA believes that it is 
necessary to take steps now to 
impose a positive control over 
the volume of traffic entering tbe 
Central Area whenever this 
becomes essential. 

*' An access control scheme has 
thus been developed to provide 
a method of diverting road 
traffic sway from the congested 
main tunnel and the central 
roads network to alternative 
perimeter parking ateas.” 

Under the BAA’s proposals, a 
choice of charging levels will be 
presented to the driver when he 
arrives at Heathrow, based on 
whether he chooses to drive into 
tbe Central Area or park on the 
perimeter and complete his 
journey by mini-bus. 

If he chooses the latter, he 
will be offered low-cost parking 
and a free bus service, ir he 
chooses to go direct, he will 
have to pass through a control 
system, and pay on exit accord- 
ing to. the time he has spent 
in the Central Area. 

Precise fee levels are not at 


this stage determined, but they 
will not be less than the current 
rates per hour for - parking in 
the Central Area and may be 
substantially more. 

The proposed scheme would 
work on the basis that a driver 
entering the Central Area from 
the M4 spur or the Bath Road 
through tbe existing tunnel, 
would -be required to take a 
ticket from a machine, recording 
time and date of issue. 

He would then be free to use 
the Central Area roads and car 
parks, subject only to statutory 
controls such as waiting and 
loading restrictions. 

On exit from the Central 
Area, the driver would be 
required to produce the entry 
ticket and a charge would be 
made, based on the time which 
had elapsed between entry to 
and exit from tbe controlled 
area. Current charges and con- 
trols at existing Central Area 
car parks will be abolished. 

The control points for the 
scheme would he on the spur 
from the M4 motorway leading 
to tbe tunnel entrance and on 
the ramps to the tunnel off the 
A4 Barb Road. 

No date for the scheme’s intro- 
duction is given because tbe BAA 
wants tu get airport users' views 
and also to see how many people 
will use ’the underground rail 
extension to the airport, due to 
open in the autumn of 1977. 

In the meantime, while spend- 
ing £1.3m. on improvements to 
the Central Area loads and car 
parks, the BAA says it intends 


to place a private Bill before 
Parliament in the 1976-77 session, 
to enable it to take over that part 
of the M4 spur which it needs 
for the necessary roadworks and 
the purchase of land to imple- 
ment its long-term scheme. 

“ This cannot be left until such 
time as tbe traffic problem has 
demonstrably worsened, as the 
time taken for these Parlia- 
mentary measures is too long tu 
enable effective measures then to 
be taken. “ The remedy must be 
at hand when needled— not after 
the patient had died.” 

Justifying its case, the BAA 
says that traffic forecasts show a 
rise from the present 21m. pas- 
sengers at Heathrow to 35m. a 
year by 19S5. 

“The problem has changed 
from one of runway capacity to 
that of meeting demands for 
terminal ground space and roads 
and car parking capacities.” 

At the same time, however, it 
will be impossible to go beyond 
the present capacity of 3,000 
vehicles an hour in each 
direction through the existing 
tunnel, so that control over 
traffic flows will have to be 
exercised on tbe access roads to 
the tunnel. 

The BAA says that use of the 
Cargo Tunnel for passenger use 
is not viable — the tunnel is too 
small and, in any case, will be 
needed for increased freight use. 

There is also too little space 
for more car parks in tbe Central 
Area and additional parking 
spaces would add to road con- 
gestion there. 


GLC calm on asbestos in flats 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


•coimtants attack new 
impanies Bill 
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Dutch visit for 
Lord Harris 
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mie-a matter -of some Continent. ' ■ tar has a range of only 500 Officers Association following "the - Dutch probation service. 


THERE is no conclusive 
evidence that use of asbestos in 
buildings caused physical harm. 
Mr. Richard Baife. chairman of 
the Greater London Council 
hpusing and development com- 
mittee. claimed yesterday. 

He said steps taken over the 
week-end to cover asbestos ceil-, 
ings at a block of flats in Dept- 
ford, south-east London, were a 
matter of prudence. 

It was realised only last week 
that corridor ceilings in Pelican 
House damaged by vandals were 
made of blue asbestos, dust from 
which can cause cancer. It is 
claimed. 

Mr. Baife added: “Something 
which has been in common use. 
for 70 years has not suddenly 
assumed properties of mass 
murder and destruction ” He 
said that unless .the situation 
was handled responsibly, many 


people would be needlessly 
worried. 

“ Being a prudent local 
authority — asbestos is iu fact 
used by every local authority in 
the country — we have taken pre- 
cautions not because we know it 
is dangerous but because it may 
be." 

GLC councillors and officials 
are to meet to decide whether 
further action should be taken 
over tbe presence of asbestos in 
its buildings. Over the week-end. 
several tenants in Pelican House 
called for medical examinations 
for all 53 families in the block. 

Mrs. Wendy Lines, secretary of 
the tenants’ association, said 
“ We have been asking the G.LC 
for two years to do something 
about the ceilings because of the 
condition they are in. Finally, 
someone came to inspect them 
and Apparently realised what 
they were made of" 


Blue asbestos was used in 


multi-storey buildings, such as 
schools and fiats, before i’s use 


schools and fiats, before i’s use 
in construction was bannuf in 
1969. Tlie Asbestos Information 
Centre said yesterday that the 
material became potentially 
dangerous only if property was 
damaged or during demolition. 

A Harwell team specialising in 
hazardous materials is offering 
its services to local authorities 
which may be concerned about 
the latest developments. A 
spokesman said: "Blue asbestos 
has obviously been used in the 
construction of many buildings 
throughout the country’ and it is 
impossible to say just how wide- 
spread it is. 

“ In the vast majority of cases, 
however, it creates no da”qer 
because it is well protected. But 
when it is exposed it Jurns to 
dust and that is when tbe danger 
can arise.” 
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THE QUEEN’S AWARDS FOR EXPORT 

AND TECHNOLOGY 1976 



A total of 115 Queen’s Awards to Industry have been made this year; 95 for export, 

20 for technological achievement, including two on both counts. The following were among the winners. 

' Consistently good exporters they to a level exceeding £5fm. nr c Rnrrranto came from the development of seating 3 

have performed welt, against representing 83 per cent, of pro- . * uaiusyn oBa offshore oil exploration business, lion, 
much larger competitors and duction. This success results c*_ both in -the North Sea and else- 

have shown excellent growth in from the nrodum meeting the ■OUUS nnmnanv fnMSauf T I T 

overseas sales. Particularly good 
results have been achieved in 
Europe and the U.S. 



to a level exceeding £5}m. 
representing 83 per cent, of pro- 
duction. This success results 
from the product meeting the 
needs of a specific military 
market with additional use in 
disaster relief operations. 


James Burrough . . Gestetner Holdings 


19 7 6 

AWARDS 
FOR EXPORTS 


Acrow 


The leading United Kingdom ex- 
porter of gin for very many years, 
this company's exports over a 
recent three-year period have 
risen by £3m. to a level approach- 
ing £10m. per annum with 85 per 
Cent of total output exported. 
The company, which now exports 
to 170 countries, gained earlier 
Awards in 1966, 1969 and 1971. 


A LARGE group whose principal 
manufactures are mobile cranes, 
excavator^ and grabs, bridging 
and flotation equipment, steel 
formwork, shoring systems, 
freight containers, agricultural 
machinery and petro chemical 
equipment. Exports have more 
than doubled over three years to 
reach £32im. representing well 
over half of total production. 


Chivas Brothers 


One of the world's largest 
manufacturers of stencil and off- 
set duplicators, copiers, supplies 
and accessaries with a history of 
export endeavour. For many 
years a consistent high level 
■exporter whose exports, have 
been over 75 per cent of turn- 
over and frequently above 80 pfer 
cent. Past export achievement 
by the company was recognised 
in awards made in 1966 and 1970. 


A subsidiary of the 600 Group 
manufacturing machine tools, 
principally centre lathee. Now 
exporting 55 per cent, of their 
production . the company in- 
creased its exports over three 
years by £1.9m. to reach a level 
of £2.7 rn. per annum. This 
success results from the intro- 
duction of new all-metric lathes 
and increased sales promotional 
efforts in the odl producing 
countries. •- 


.came from the development of 
offshore oil exploration business, 
both in -the North Sea and else- 
where. The company foresaw 
the need for longer ropes of 
larger dimensions and invested 
heavily in. .new plant and equips 
ment 


seating 68 per cent of. produc- 
tion. 


John Ratcliff and Sons 


Mercantile and 
General Reinsurance 


R. G. Holland 


Angus 

The division concerned manufac- 
tures fire hose, extinguishers, 
foam and foam makiDg equipment 
and industrial safety equipment 
Exports have more than doubled 
to exceed £6m. over a three-year 
period. Some 60 per cent of pro- 
duction is sold overseas to a wide 
spread of markets covering all 
conti nents." Notable success has 
been achieved in sales to OPEC 
countries. 


Over 70 per cent of this com- 
pany's sales are De Luxe whisky 
brands, considerably more ex- 
pensive than standard brands 
and selling to the prestige end 
of overseas markets. Sales are 
practically worldwide and the 
company's exports have increased 
by over £llm. in three years to 
a total exceeding £35m. per 
annum representing more than 
90 per cent, of production. Ear- 
lier achievement by the com- 
pany was recognised in-an Award 
in- 1973. 


Guest-Keen and 

Nettlefolds 


The award is made to the GKN 
Group as a whole and recognises 
the combined export achievement 
of all its subsidiary companies in 
tbe:U.K. This large grotip exports 


This small .company with only 
48 employees is engaged in the 
manufacture of ferro-titanium for 
stainless steel production, and 
stainless steel bars. Exports 
have increased almost four-fold 
-over the past three years to reach 
a total well in excess of £lm. 
per annum. Sales - are made 
principally to Western Europe 
and the U.S. 


The company is the largest 
unit in the British reinsurance 
company ' market Gross over- 
seas earnings of the company 
have increased by over £16fm. 
in three years. Business is prac- 
tically worldwide and outstand- 
ing success has been .achieved 
in Japan and the Middle East 
Overseas business in 1974 com- 
prised 88 per cent of the com- 
pany’s general business and 53 
per cent, of Its Life business. 


A small family business, -with 
only 40 employees', founded ever 
100 -years ago. It has during. the 
last two decades developed metal 
decorating, machinery to meet a - 
world, demand from countries 
wishing to produce lacquered 
and printed cans and containers 
for various purposes. Exports 
have almost trebled .over three- 
years to reach a level represent*, 
ing some 8 2 per cent, of the 
company's turnover. 


Royal Qrdnance 
Factories 


Newell Dunford Eng. 


The company manufacture 
process plant equipment. Over 


Costain International 


BOC 


A large group exporting a 
wide range of equipment and 
materials For industry including 
welding equipment- vacuum 
equipment and instrumentation, 
low temperature process plant 
and cryogenic equipment 
Exports over three years more 
than doubled. The company's 
major business the manufac- 
ture and distribution of 
industrial and medical gases, the 
export of which with very limited 
exceptions is not practical. * 


The company is a subsidiary of 
Richard Costain, one of the 
country’s leading construction 
croups. Costain International 
has shown excellent growth in 
overseas earnings over three 
years to reach a level of more 
than £33m. per annum. Their 
efforts have been concentrated 
on developing business in the 
Middle East and among major 
contracts is a joint venture on 
a dry dock complex in Dubai 
to handle oil tankers up to 
1,000.000 tons dwt 


Cummins Engine 
(Darlington division) 


Barbour Threads 


A subsidiary of Lindustries. 
this Northern Ireland company 
manufactures' thread and braid 
and in a- field in which there is 
fierce competition has increased 
its exports very substantially to 
exceed £4 million per annum, 
practically a half of total output. 
The firm's success follows inten- 
sified export efforts resulting in 
the establishment of several 
important markets including 
Eastern Europe and Australia. 


A manufacturer of diesel 
engines and components, this 
recipient is a division of Cum- 
mins Engine Company Inc.. 
Indiana, U.S. Exports over a 
three-year period have Increased 
by more than £12m. to reach a 
level of £27im. per annum repre- 
senting 90 per cent of produc- 
tion. The division is the single 
worldwide manufacturing source 
of the Cummins Smaii Vee series 
of engines used in automotive, 
construction, industrial and 
marine applications. 


* • Davy Ashmore . 
International 



The Royal Ordnance Factories 
organisation — part of tire 
Ministry of . Defence— manufac- 
tures defence, stores and equip- 
ment for the Armed Forces' Of. 
the Crown. It also supplies 
Commonwealth and other 
friendly governments with a 
wide range of defence stores and 
equipment together with techni- 
cal adyice on aspects of manu- 
facture. carried .- out by the 
organisation, to assist In the set- 
ting up of facilities abroad, . 





One of Costain International's major contracts 
dry-dock. 
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Ryvita 


The .leading UJC exporter of rye 
crispbread whose technology. 1$ 
claimed to be ahead of its 
Scandinavian competitors.. -Ex- 
ports over three years have more 
than trebled to a level well over 
£lim. per annum. * 


AWARDS FOR 

TECHNOLOGICAL INNOVATION * 


David Skellon yachts 


APV 


This company trading as Fair- 
ways Marine is engaged in the 
manufacture and sale of a_ range 
of cruising yachts based on tradi- 
tional fishing boat character and 
appearance but using modern 
materials and construction 
metho.ds. Exports over a. three- 
year period have increased more 
than five-fold to exceed £lm. per 
annum, representing- over 70 per 
cent, of production. 


The award is gained for the 
application of- computer control 
to the beverage and liquid food 
processing industries. The com- 
pany's installation in 1972 in the 
fermentation area of the new 
brewery of the Scottish - and 
Newcastle Breweries Limited in 
Edinburgh is claimed to be the 
world’s first application -of full 
computer control to a brewery. 
Subsequently computer control 
was' extended to the maturation 
and canning areas. 


design of the wi 
the European Ai 
Hatfield in 1966 
ment culminated 
which took p lac- 
1974 confirming t 
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achieved and i; 
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Experii 
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Standard Chartered 
Bank 


Tret-ur Humphries 

Mr. Godfrey Hounsfield with his Invention— EMI's new X-ray technology, the whole body 

scanner, being assembled at Feltham. 


The bank's principal areas of 
.business activity are Africa; the 
Middle and Far East Western 
Europe -and the Americas with 
more than 1,500 offices estab- 
lished in 60 countries. This large 
overseas network, branch expan- 
sion and the growth In business 
development activities have been 
the main factor in .the group’s 
successful export achievement. 


British Petroleum 
(Forties project team) 


Barr and Murphy 

A small company of process 


S lant manufacturers with only 
4 employees, specialising in the 
design and construction of indus- 
trial drying systems and pneu- 
matic conveyors. Exports over 
a three-year period increased by 
nearly 250 per cent, with orders 
having been received from a 
widening spread of markets. A 
factor in the company’s export 
success is claimed to be technical 
flexibility and an ability to 
develop new ideas. 


Leading U.K. engineers and 
contractors to the ironmaking, 
steelmaking and associated 
Industries this company has 
achieved an outstanding increase 
in export earnings over three 
years to a- level approaching 
£40m. per annum and represent- 
ing well over 70 per cent, of 
turnover. Special achievements 
include a £50m. Iron and steel- 
works contract in Mexico gained 
in 1974. 


a very wide range of automotive 
components, primary metal pro- 
ducts and engineering products 
and supplies. Its export earnings 
have well over doubled in three 
years to reach a level exceeding 
£145m. per annum. 


Dick James Music 


Guinness Peat Group 


Dunlop Oil and Marine, 
Division 


British Aircraft 
Corporation 


Consistent and high level 
exporters and winners of previous 
export awards in 1967, 1968 and 
1970, the Corporation as a whole 
now receives further recognition. 
Contributing to the achievement 
are exports of civil aircraft, 
military aircraft, guidpd weapons, 
missile systems, sounding rockets 
and communications satellites. 


1973 export award winner 
engaged in the design, manufac- 
ture and marketing of large 
diameter flexible rubber ‘ pipes 
for the oil and dredging indus- 
try. World leaders in its product . 
field the division has over three 
years increased its exports by 
£4Jm. to a level exceeding £7}m. 
per annum with 85 per cent of 
production exported. 


Well-known group whose export 
(both invisible and visible ) earn- 
ings subsidiaries cover activities 
in commodity broking and trad- 
ing, ■ merchanting of plant, 
machinery, including agro- 
industrial projects, chemicals, 
and pharmaceuticals. Over a 
three year period export earnings 
have increased more than four 
fold with sales made to all parts 
of the world. . 


Dick James Music has Increased 
its overseas earnings well over 
four-fold since 1973. The main 
sources of this income are music 
publishing royalties and record- 
ing royalties from countries 
throughout the world. Since the 
company, gained an Award in 
1973 the overseas activities of 
the company have continued to 
expand rapidly leading to ,tbe 
present export success. 


a three-year period, exports have 
almost tripled to exceed £24m. 
annually. Notable achievements 
Include the development and 
sale,- over a period of 15 years, 
of complete plants for the manu- 
facture of Carl, a staple starch 
food, in Nigeria. 


Thorn Lighting. 
International Division 


The award is gained for the 
highly successful overall man- 
agement achievement' in develop- 
ing and bringing into production 
Britain's first major oilfield, the 
North Sea Forties field. Dis- 
covered in 3970 it is now pro- 
ducing 100,000 barrels of oil a 
day (5m tons* annually) and as 
more wells are completed the 
output will rise to 1350.000 barrels 
a day by the end of 1976 and 
to 400,000 barrels- a day in 1977, 
then meeting about one quarter 
of Britain's oil needs. 


The award is 
development of h 
insecticides. Tf 
synthetic compoi 
the naturally oc 
rtns which are ' 
rapid action, to 
toxicity to mamir. 
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System*: 


Edgar Pickering 
(Blackburn) 


The division markets inter- 
nationally a comprehensive range 
of light sources, lighting fittings 
(industrial, commercial and 
domestic) and components manu- 
factured by Thorn Lighting. The 
division trades world-wide and 
manufacturing arrangements 
exist in six major markets. 


EMI 


Lancer Boss Group 


Sir William Halcrow 
and Partners 


James Barn Bindings 


Fairey Engineering 
Military Products Div. 


A small company with 148 em- 
ployees and exporting over 65 
per cent, of output, James Burn 
are manufacturers of binding 
systems and binder mechanisms. 


Manufacture and worldwide 
marketing of a lightweight easily 
transportable multi-purpose 
tactical bridging system. The 
division's exports increased ten- 
fold over a three year period 


A leading civil engineering and 
architectural consultancy specia- 
lising In maritime works, tunnels, 
transportation projects, water 
developments, town planning and 
municipal and private buildings. 
The partnership's net overseas 
earnings have increased almost 
seven fold over a three year 
period. Special achievements 
include the Dubai Dry Dock. 


Since its formation in 1958 this 
company hag become one of the 
world’s leading manufacturers of 
lift trucks and side loaders." 
Exports, which are worldwide 
have increased almost three-fold 
over the past three years to 
reach £12m per annum represent- 
ing well' aver half of total turn- 
over. 


A leading U.K. manufacturer 
of carpet tufting machinery 
whose exports have increased by 
more tban £4m. over a three-year 
period, to reach £6$ in. annually, 
with some 86 per cent of pro- 
duction exported. A professional 
marketing organisation with good 
technical support and after-sales 
service have aided the develop- 
ment of a widespread market 


V iking Marine 


Martin-Black 


Racal 

Communications 


The largest manufacturers in the 
U.K of ships' lifeboats in glass 
reinforced plastic, this small com- 
pany with only 110 employees 
has increased its exports over 
three years by almost £lm. to 
a level representing some 68 per 
cent, of production. The com- 
pany’s markets are widespread 
and the export increase has been 
achieved despite -a diminishing 
market 


The laboratories gain their 
second award for ’the develop- 
ment of the EMI Whole Body 
Scanner. Following the world 
wide acceptance of the Brain 
Scanner, the subject of the 
Laboratories’ 1973 • Award, 
further research was undertakes 
to provide more advanced tech- 
niques capable, of giving clear 
pictures of the torso and other 
parts of the body. 


The award is raa 
Blowpipe guided 
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guided ’Weapon 
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William R. ■ 


w i mai 


fit Hill 


Pump E 


Ford 


Vogt and Maguire 


Manufacturers of high tensile 
steel wire ropes and roping wires 
whose export earnings over three 
years have Increased by more 
than £23m. to a level exceeding 
Kjm. per annum. The major 
contribution to this Increase 


This company is engaged m the 
design, manufacture, installation 
and commissioning of ground 
radio communications systems 
and equipment for use by mili- 
tary. - para-military and civil 
authorities. Over a three-year 
period exports nave increased 
five-fold to exceed. £7im. repre- 


Originally established as ship- 
ping agents this company has 
over past 15 years expanded rts 
activities In. step broking and 
arranging charters . am) more 
recently baa acquired vessels .of 
its own. Overseas, earnings over 
a three-year period have well 
over trebled to reach a level 
approaching £lm. per annum. 


The development of a sonic idle 
carburetter gains the award for 
this leading motor vehicle manu- 
facturer. Developed to meet the 
increasingly severe exhaust emis- 
sion controls on petrol engined 
vehicles, the company claims 
that the .hew carburetter has the 
ability . to reduce carbon 
monoxide emissions by 90 per 
cent, and unburnt hydrocarbon 
emissions by 60 per cent, during 
traffic stops. 


This small unit c 
gains the award 
speed reciprocal 
pumps. Develop 
period of five yea 
a pump capable c 
thing from air to 
containing solids 
Sales in 1974 ret 
which £731.000 w€ 


Welsh Plan 
Stali 


Hawker Siddeley 
(Hatfield Unit) 


The award is made for the 
aerodynamic design of aircraft 
wings. Research relevant to the 
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AWARDS FOR EXPORT 
ACHIEVEMENT AND 
TECHNOLOGICAL 
INNOVATION 


Darlington Division of Cummins Engine Diesel engine 




Export Achievement 


COMPANY 


PRINCIPAL PRODUCTS OR 
ACTIVITIES 


Davy Ashmore international 

Decca ' 

C. H. Dexter 

Pruce 

Oil and Marine Division of Dunlap 

EMI Medical 

E ngineering Laboratory Equipment 
Military Products Division of Fairey 


Engineering contractors 
Electronic products 
Paper products 
Co n tract furnishing 

Rub ber pipes 

Brain X-ray system 
Laboratory equipment 


Acrow Ltd. ■ 

The Angus Fir* Armour Division of 
George Angus 

Aquascutum 

A ssociated British Ma ltsters 

The Associated Oriel 

Avery Export 

BOC 

Barbour Threads 

Barr & Murphy “ 

Bemrose Transfer Prints Division of 
Bcmrose Spondon 

Bibby Line 

B ritish Aircraft Corporation 
British Engine, Boiler & Electrical 

Insurance 

E. Brown (Leathers) 

Brush Switchg ear ■ 

James Burn Bindings 

James Burrough 

Cambridge Analysing Instruments 

Caterpillar Tractor 

Chivas Brothers 

Contractors Plant (London & Midland) 

Cook boiinders 

Costain International 


Courtaulds 
Crosfiefd Electronics 


Engineering 


Fire fighting equipment 

Clothin g 

Malted barley . 

Lead alkyl compounds 
" Weighing machinery 
I ndustrial equipment 
Thread and braid 
Process plant 


Heat transfer paper 
Shipping 
Aircraft, missiles 


Engineering, insurance 

Leather garments 

Switchgear 

Binding sy items 

Gin exporter 

Scientific instillments 
Earth moving equipment 

Whisky 

Plant supply 

Timber jointing equipment 
Construction 


Textiles 


Electronic equipment 


Engineering 

S. W. Fanner & Son 

The Fertilizer Division of Fisons . 

Ford Motor - 

Gestetner Holdings 

A. Grantham 

Guest, Keen & Nettlefolds 

Guinness Peat Group 

Sir William Halcrow & Partners 

Harris- Intertype . 

T- S. Harrison & Sons 
Henley Forklift Group i 

Hield Brothers 

R. G. Holland 

Howar d Rota va tor 

Plant Protection Division of ICI 
Ind uctothcrm Europe 

International Computers 

Dick James Music 

Johnston Brothers (Engineering) 

Lancer Boss Group 

P. Leiner A Sons (Encapsulations) 
Lindsay & Williams Industries 

R. A. Lister 

Sir M. MacDonald & Partners 

Manchester Liners __ 

Martin-Black 


The Mercantile & General Reinsurance 
Royal Ordnance Factories 


Technical bridg es . 

Structural steel 

(no rganic fertilizers 

Motor vehfdes 

Duplicators 

Uniforms 

Engineering 

Broking, tradin g , merchanting 

Civil engineerin g 

Composing machines 

Machine tools 

Forklift t rucks 
Worsted cl oth 

Ferro-titanium ■ 

Agricultur al im plements 

Crop protection 

Furnaces 


Computer s 

Music pub lishing - 

Road suction cleaners 
Lift trucks 

Gelatin 

Specialist tapes 


Diesel engines 

Engineering consultants 

Shipping 
Steel wire ropes 


Reinsurance 

Defence equipment 


The Monotype Corporation 
Munton & Fiion 

Manufacturing Division of NCR 

Newell Dunford Engineering 

PM.C (Sheffield) 

Pauling 

Penlon • 

Petbow 

Edgar Pickering (Blackburn) 

Victor Pyrate 

Ratal Communications 

Racal-M obilcal » 

John Ratcliff & S o ns 
Charles Richards Fasteners . 

Ryvita • 

S aunders Valve ■ 

Serck Tubes Division of Serck 

Industries 

SilveHine Caravan . . 

600 Services 

David Skellon Yachts 

Aviation Division of Smiths Industries 

Standard Chart e red Bank , 

Large Cylinder Division of Tl . 
Chesterfie l d ' . 

Tl Derfo r d T ubes . 

International Division of Thorn 
Lighting ' 

International Finance Division of 
Tozer, Kenuley & Millboum 
.(Holdings) 

Transprints (U.K. ) 

Viking Engineerin g. 

Viking Marine 
Vogt & Maguire 
John Walker & Sons 


Josiah Wedgwoo d & Sons 
The Wellcome Foundation 


Graphic arts equipment 


Malt extract 


Technological Innovation 


Business e q uipment 
Process plant 


Pewter ware 
Civil engineering 

Medical equipm ent 

Generating sets 

Carpet machinery • 

Tanker cleaning equipment 

Radio systems 

Transmitters 

■Metal decorating equipment 
Fasteners 

Food 

.Stop valves 


Chas: A. Btatchford ft Sons 


Computer Conti*- _ v 
Artificial limbs- 


Guided. Weapons Division of British 
Aircraft' Corporation 


Rapier weapon r. 


The Forties -Project' Team of British 
Petroleum . 


Forties Field dev 


Central Research Laboratories of EMI 
Ekco Internments , 


Medical scanner 


Fbrd Motor ' 

Fraud e Engineering,.; 


Crane safety dev 
Carburetter deve 
Dynamometer wi 


r 




S3? 


Hatfield. Unit of Hawker Siddeley 
. Aviation 


Specialised tubes 
Caravans 

Technical education 
Cruising yachts 

instrume nts 

Banking . 


Instroif . ■" • -/ 

Kfarconi CammunicatToit Systems-.; 

Tobacxn MachmciY Division of MoHra 


Aircraft wing d« 
Materials testing <4 

. Integrated telecir* ■# 


Optoelectronics arid Microwave Unit 
of the Microsystems Division of. . 
Pleweyr. r - vt. 


I,* 

Microwave. devkaT & I 



r 


Gas cylind er s 

Bearing tube and hollow bar 


Lighting 


Trade finance 


Transfer printing papers 


Engineering 


Lifeboats, 

Sftlp broking 

Whisky 


Ceramic Tableware 
Pharmaceuticals 


Rotharoteed Experimental Station . ir . 
. Pijmp Phnsiofi «rf WflBanv R» Seiwotiti 

Missile Systems Division of Short. ! '.-V-- 
Btqtheo & Harland’.- - ■ y 

jqlffl Thurhy ,- 
Victor .P redacts (Wafl sewd) ' 
Webh'Eftnt Breeding 

Wilton “ArLo ngbottom ' . • 


Microwave. 

Insecticides 

rPumpr- 




gfoWpipe Wea pon? 
-Vaporisers for 


Coalface fi 



: Fabric Jbotti* 


Expott Adtievemeitt and C 
TecbBelDgicailaiiovatiea 
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to return as 
range of cut-price shops 




GO ODMWXONSUMSt AFFAIRS CORRESPONDENT 

Americas' Tobacco 'Is All the. .companies . are: hoping 
the ■pricetite name that these -limited range discount 
chain. ‘oT cut-price stores will -produce - a solution 
a' very Uiatted tu ane of lhe fimdamental probr 
brands- - at lems 'of most-, supermarket 
gross marlins, groups*, what to do with small 
cf-May. the .com- High Street shops at ..a time 

y converted 44 ‘ of ■ when - virtually the only way to 

<r International Stares make money- in grocery retailing 
in the North-west into is?' by' increasing- volume, 
ores, • The idea has 'been successful 

nyj yyt in the 44 out- in.. Germany "and,' if it worked 
je euifram around :20 in t hi s country, could greatly 
ftp- about 12 per cent; intensify competition in the High 
he operation a success. Street' 

■need to increase the . The cheapest grocery, prices 
"s by 200 per cent.! are generally, offered outside 
costs will- also be re- established ’ shopping : -areas — 
jm about S per cent either *by= discount operators 
) 4 per eeot^-and the 'like ’ Kwiksave or by~ the new 
H be trimmed’ from superstores— but the' deveiop- 
00 Unes in the average meat of these limited range , di^- 
nal' io: about WO .big- count stores in centraj 'shop ping 
ms. .. ' areas could force nther;conven- 

re follows isfanilar apeh^ tional. supermarkets ;:! 6 reduce 
rtHb The Kteh Lovelh their prices On a -b^-ypAer range 
” v Markets, in d the' of products.":' . 

^ .- v ,.tish Foods super- The PrleerHe stores wll have 
ijeratiotti Fine Fare. an average sales aspa Pi between 


1,500 and 2,000 sq. ft compared 
with 4,500 for an average super- 
market and 2,400 Tor an average 
International. The 500 items 
stocked will be mainly brand 
leaders, and goods- will' be 
delivered in pallets so that they 
can be put on display with' a 
minimum of physical handling.. 

Savings will be made on labour 
by cutting out people like shelf- 
fillers, though International says 
that redundancies should be kept 
to a minimum as a result of the 
high staff turnover which 
normally exists in retailing. 

Since BAT bought Inter- 
national Stores in 1972, the 
emphasis has been on closures 
rather than store openings, 
though over the years the com- 
pany has bought a number of 
other shops, like the 135 Price- 
rite stores acquired in 1973. 

In all.. the company has bought 
1.172 stores .in its attempt to 
diversify into retailing, but over 
300 of the smaller shops bave 
been closed, with around 200 shut 
last year alone. 


Virtually all -the shops are 
now trading under the Inter- 
national name/ but the group 
still has a number of very small 
shops left 

Though the new Pricerite con* 
cept may save some of them, it 
seems likely that more stores 
will be closed. The company has 
already said it intends to 
“ re-cycle " £30m. by dosing un- 
economic stores and opening new 
ones. 

The company is also ■ experi- 
menting with a chain of delica- 
tessen stores and a- more conven- 
tional form of discounting. The 
International name will be used 
over the delicatessen shops, but 

the larger discount stores will 
trade under the name Pay an take. 

The first two of these discount 
stores have been opened, in 
Luton and St. Austell, with sales 
areas of 5,700 sq. ft. and 8,000 
sq, ft respectively.. 

Unlike the Pricerite shops, 
they 'sell a range of fresh - pro- 
duce as well as manufactured 
groceries. 


d to stop changes 
cigar duty 

4METH GOODING, INDUSTRIAL CORRESPONDENT 


1 importers are. to make 
teh' attempt to get 
nade in the proposed 
Sk arrangements which, 
.land, -hit cigars more 
than cigarettes, 
association, the Im- 
Tobacco Products 
Committee, is to have 
i the Customs and Ext 
irrow. The aim is to 
as made as the Finance 
through its committee 

first sight it would 
hopeless proposition, 
there is no' sign that 
■Jv. manufacturers, 
their association, the 
Advisory Committee, 
support to the opera- 

will have to go up in 
re than cigarettes on 
a basis as a result of 
changes due to take 
May 10. 

; because a new ad 
or end-product duty of 
nL on the total rtrtail 
eing introduced, while 
asating drop in the 
duty on the tobacco 
ade. 

•tunpen sating factor 
1 with cigarettes, in. 
re than 90 per cent, 
lue - is accounted - for 
baceo content Cigars 
tch greater labour and 
content in the’ end 
the simple expedient 


Airlines meet to decide 
‘third class’ Atlantic fare 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


of dropping the existing ' duty j 
levels on the tobacco does not 
work so smoothly. ’ 

If no changes are made to the 
proposed new ..-system the I 
differential in . . price . between | 
cigars and cigarettes will widen ! 
again as it did when. VAT was j 
introduced. j 

While total tobacco product 
sales were on the., decline In ! 
1975, cigar sales went up by 2.5 
per cent to 1.64hxu The cigar 
trade is a low-volume, high- 
margin business of .great signi- 
ficance to the -Importers, who 
have in the past been- able to, 
look for a 10 per cent annual; 
increase in sales..- . | 

The industry as a whole is j 
still waiting for 1 clarification ; 
from Customs and Excise on just i 
how much time it will be given ; 
to pay the. new ad valarm- duty i 
element which/ after May 10. 1 
will make up around : , one-third 
of total duty. 1 

At present duty is assessed by 
weight and paid as soon as the 
tobacco is withdrawn from bond j 
for processing.' The change will I 
give the manufacturers - more j 
leeway-rand -help cash flow sig-j 
juficantly. ; 

Payment of duty certainly will ! 
not: be- made at least- until the: 
^products are due- to be shipped ; 
from tbe factory... ' 

-One idea the tobacco com-; 
panics believe, is being com: 
sidered is that payment should? 
be on the 15th day of each] 
month. 


SCHEDULED airlines flying the 
North Atlantic air route are to 
work out a new type of cheap 
** third-class ” fare, to become 
effective next November 1. to 
enable them to meet the growth 
of low-fare charter competition.' 

This will be one of the main 
tasks of a meeting .opening to- 
day at the Esso Motor Hotel, 
Wembley under the aegis of the 
International Air Transport 
Association, that will also be 
considering a- revision of other 
fares on the route. 

At present.' Atlantic fares are 
fixed through- this summer until 
October 31, according to an 
interim formula agreed in 
Geneva in late February. At that 
time, because of the difficulties 
involved, the airlines agreed to 
postpone consideration of. a 
longer-term restructuring of the 
Atlantic fares situation. 

This proposed new structure is 
intended to - become effective 
November 1, and to last with 
perhaps - minor adjustments to 
allow for inflation, through the 
summer of 1977. 


By starting their deliberations 
now, the LAT-A airlines are giving 
themselves ample time in which 
to hammer out- an agreement' 
and get approval for it from their 
Governments. . 

Past experience has taught 
them that even six months is 
sometimes hardly sufficient in 
which to reconcile the wide 
differences of view that prevail 
in fares negotiations. 

So far as the new cheap fare 
is concerned, it will. have to he 
below the current cheapest 
scheduled London-New York fare 
— the Advanced Purchase Excur- 
sion or Apex rate, which varies 
between £123.80 and £167.40 
according to season. 

Their target is to find a fare 
that will enable them to match 
some of the cheapest charter 
rates that are available, ranging 
widely between about £100 and 
£150 according to season, fn 
particular, they have to -counter 
new charter fares that are being 
introduced, such as- the U.S. 
“ One-Stop Inclusive Tour Char- 
ters," or OTCs, 


Glaxo plant to provide 
more jobs in Scotland 


■IS subsidiary to make 
jsterfields in Britain 

NETH GOODING, INDUSTRIAL CORRESPONDENT 


PERATIVE Wholesale 
bacco subsidiary is to 
m a major campaign 
>. group Liggett and 
sttabiish its Chester- 
j brand in the U.K, 
vill put £400.000 be- 
and sn 1976, far more 
xntftional ” cigarette 
usually count on in 

tract to make the 
Train has gone to the 
Tobaqco Company, in 
2WS is the majority 

m making cigarettes 
WS (including the 
brand! the MTC 
es.-a wide range of 


cigarettes and processed tobacco 
products for export 

An MTC official said yesterday: 
“The volume and the style of 
the Chesterfield brand fitted very 
neatly into our operations. We 
know we can cope with the 
volume expected for the foresee- 
able future.” This means that 
there has been no investment in 
new machinery by the MTC or 
any need to take on extra people 
as a result of the contract." 

Another company to reap some 
benefit from the Liggett move is 
Sienissen Hunter, the quoted 
company whose subsidiary 
William P, Solomon has the ex- 
clusive U.K agency for Chester- 
field Filters. 


GLAXO, the chemicals group, is 
planning to build a £10m. factory 
just north of the Scottish border 
which will provide up to 800 new 
jobs at Annan, Dumfriesshire. 

Tile contract for building the 
factory at Waterfoot, Annan, has 
been awarded to John Lalng Con- 
struction and will be' bandied by 
its Carlisle office using local 
labour. 

Work is to start in early. June 
and will take about two years to 
complete. 

The plant win give the com- 
pany additional capacity for the 
production of pharmaceutical 
chemicals. Glaxo already has two 
other factories in Cumbria, one 
in Kendal and the other in 
Ulverston. 

Development of the plant 
would be gradual, Glaxo said 
yesterday. Tbe group was 
anxious to ensure a m inim um of 
disturbance to existing amenities. 
Detailed planning permission is 


still required for the 168-acre 
site, but the local authority has 
approved the scheme in principle. 

• The nostalgia boom has 
meant jobs for another 120 
people at the Metal Box factory 
in Carlisle, as the company has 
resurrected -a design first made 
at the turn of the century— and 
gone into fun production of 
Edwardian tin boxes. 

The design is known as Black 
Jap, a Japanese design which 
the ‘company is exporting to the 
Far East. The demand for old- 
fashioned tins led the company 
to take on extra workers and now 
has full order hooks right 
through to the autumn. 

“ Old-fashioned fancy ' boxes 
are Enjoying quite a revival, and 
we are one of the few companies 
to rspecialise in this sort of 
work," the company said 
yesterday. “ For that reason 
we are taking tbe lion's share 
of the world market." 



Sacked parish council 
clerk on £6 benefit 


THE .FORMER Clerk and Chief 
Financial Officer of Clay Cross 
Parish Council, dismissed in 
January for alleged “gross mis- 
management,'’ is currently living 
on £6 a week State benefit, an 
industrial tribunal was told yes- 
terday. 

Mr. Lawrence Humphries, 29, 
of Wingerworth. near Chester- 
field. was appealing to the tri- 
bunal in Sheffield alleging unfair 
dismissal. 

Mr. Godfrey Eastwood, for the 
National Union of Public Em- 
ployees, said Humphries had 
suffered severe financial hardship 
Since his sacking. He was out of 
work and receiving £6 a week 
from, the State. 

He was opposing an application 
by Mr. E. Marks, for tbe council, 
that the hearing be adjourned. 
Mr. Marks said the District 
Auditor still had the Council's 
books and they would not be 
available until next month. 


Notice of Default 
Maritimecor SA. 

(Maritime Fruit Carriers 

Company, Ltd-, Guarantors) 

Notice is hereby given that, although 
there has’ been no default in the pay- 
ment of principal or interest on the 
obligations secured by the Trust Agree- 
ment among Maritime fruit Carriers 
Company, Ltd., Maritimecor S.A. and 
the First Empire Bank — New York. as 
Trusfeo. dated as of August 31. 1972. 
and although none of the obligations 
secured by said Trust Agreement have 
been accelerated by the holders of any 
such obligations; notice is hereby given 
VS required by Section 5.07 Of such 
Trust Agreement Of the following de- 
faults thereunder; 

1. Failure to furnish to trustee * mort- 
gage on the M.V. Satsumaeore 

2. Nonpayment of certain assigned 
• charierhires fbr-the month of 

February. 

3. Nonpayment by Maritime Fruit Car- 

rier* Company,- Limited at maturity 
of a certain other obligation for bor- 
rowed money, . 

Manufacturers and Traders 
Trust Compaq? 

iFormerly First Empire Bank— New York}' 
April 9, 1976 


Mr. Eastwood saia that, "had 
any other authority in the East 
Midlands been involved, Mr. 
Humphries would have been sus- 
pended on full pay pending an 
investigation. . 

Tribunal chairman. Mr. A. J. H. 
Morrispn, said very serious alle- 
gations had been made against 
Mr. Humphries.. “I am bou 
to confess some surprise that the 
parish council have not thought 
fit at any stage to particularly 
the allegations made, except in 
a vague way.” 

He adjourned the hearing and 
made a formal order that every 
allegation constituting gross mis- 
management on Mr. Humphries’ 
part should be delivered to him 
by April 30. 

If they were not particularised, 
he would exercise his discretion 
not. to receive any evidence' re- 
garding them. 

He directed that Hr. Hum- 
phries* costs be paid by the 
respondents as the adjournment 
was on their application. 


Oil money plan 
to ease 

freight burden 

NORTH SEA oil revenues should 
be used to reduce the crippling 
shipping freight charges to 
which Orkney- and Shetland are 
subject, Mr. Jo Grimond, the 
Liberal MP for the islands, said 
yesterday. 

Only last week, fares and 
freights for Orkney's internal 
sea routes went .up by 22JS.per 
cent. - 

Air. Grimond expressed deep 
concern at the mounting , cost of 
transport and" freight throughout 
tbe country and urged local 
authorities in the islands to use 
ibeir oil revenues to help con- 
sumers, merchants and travellers 
with freight charge^ 


Ell 




and^fie Interesting fad Is that f 
nearly half our business is in * 
industrial and medical gases 
which we hardly export at all . 





not bad for one 
best known non-exporters 


BOC 


BOC Limited 

Hammersmith House, 
Hammersmith. 
London W69DX 
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The Mercantile and General Reinsurance 
Company Limited are honoured to be the first 
reinsurance company to receive the Queen's Award for 
Export Ach.i eve ment 1 976. 

We are grateful for the support of all those, 
worldwide, who have made this Award possible. 



FIRE LIFE ACCIDENT MARINE AVIATION 

A worldwide reinsurance service 


The Mercantile and General Reinsurance Company Limited 

Moorfields House, Moorfields. London. EC2Y 9AL. 


AUSTRALIA. CANADA. DENMARK. HOLLAND. HONG KONG. JAPAN. LATIN AMERICA' LEBANON 

. NEW ZEALAND. SPAhY TURKEY. USA. - ~ 
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your shop window to the 
Middle East 

Murray Clayton is the London Centre of fha 
United Trading Group of -Companies together 
with other Centres in" Amman, Washington D.C., 
Tokyo, Hong Kong and Arab Capitals. 

The Groupls a multi-national , rnulti- 
campany organisation for export-import of 
diversified products and management of turnkey 
projects. 

In raw materials, TJ.T.C. interests extend 
from food commodities to cefflent and steel. 
Industrial products, from electronic equipment to 
earth-movers. In contract engineering, from _ 
building of refineries to schools. And in services, 
from insurance cover to tourism and air travd. 

U.T.G.'s expertise focuses on the Middle 
East and emphasises successful marketing 
capabilities based on detailed local information- 
Extensive communication network. A combined 
corporate strength backed by dependable 
management exercising necessary control from 
inception to completion of commercial transactions. 

JfJ 

m 

A MEMBER OF7HE UNITED TRADING GROUP OF COMPANIES 

For further information apply to Mr. C. P. Barden. 

Murray Clayton Limited, 

Queens House, Holly Road, Twickenham TVvl 4£G 
Tel : 01-391 0202-5 



BANK OF JORDAN 
LIMITED 

ESTABLISHED 1960 
HEAD OFFICE: 

JABAL AMMAN ON 3rd CIRCLE— AMMAN 
P.O. BOX 21 <40 

CABLE ADDRESS: “ BANKJORDAN ” 
TELEX: BANKJOR JO 1272 - 


RESERVES 
DEPOSITS 
TOTAL ASSETS 
LIQUID ASSETS 


JD. 518,835 
JD. 15,535,184 
JD. 17,360,202 
JD. 8,670,000 


As at 31 st December 1 975 

OFFERS ALL KINDS OF BANKING SERVICES 
CORRESPONDENTS THROUGHOUT THE WORLD 
CONVERTIBLE CURRENCY' DEPOSITS ACCEPTED 


Branches: AMMAN 

AMMAN STATION 
AMMAN JABAL HUSSEIN 
AMMAN PETRA STREET 
AMMAN AIRPORT 
IRBED 
KARAK 
SWEILEH 
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AJLOUN . 
WADI SEER 
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Chairman of the Board of Directors 
and General Manager: Husni Sido Al-Kurdi 
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Jordan, under the experienced hand of King Hussein, 
has moved steadily towards a state of political and e^homic stability. 
The achievement is all the more impressive in the context 
generally explosive Middle Eastern situation. 


Order 

out 

of 

chaos 

By Robert Graham 


AMMAN, WITH its solidly 
built limestone houses, orderly 
traffic, disciplined ' pedestrians, 
tidy streets and busy shops, 
exudes a burger-like self- 
assurance these days. Six years 
may be a long time in the And) 
world but it is hard to believe 
that this self-assurance is 
coming from the same city that 
witnessed a bloody confrontation 
between the Array, .and the 
^Palestinian guerillas in 1970. 

It is also ironic that 
Jordanians should have fled in 
1970 to die safety of Beirut 
when now Lebanese have come 
to seek security in Amman from 
the fighting in their own country 
which in turn has been due in 
part t-o' the armed presence of 
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Branches in JORDAN 
at Amman: 

King Hussein Street, 
Jebel Hussein, Mahatta 
and Abdaili 


the Palestinian resistance Although even same of the 
pushed out of Jordan. There is deeper scars of 1970 are dis- 
irony too in the fact that appearing, nevertheless it 
Jordan’s main political ally in would be wrong to pretend that 
the Arab world should now be Jordan has yet solved its basic 
gyria, the country whieh sought internal problem— the acoom-' 
to invade Jordan in 1970 in sup- modation of a Palestinian 
port of the Palestinians. The majority in the “Jordanian " 
lesson from this is that Jordan's minority establishment. , - The 
ability to turn .the other cheek King has won respect as a 
and survive has been consis- elever * determined and 
tently underestimated. So for courageous man, but the ftxn- 
that matter has King Hussein damental element in his sup- 
been underestimated; he has P° rt remains the Bedu-based 
outstayed all other Arab leaders arm Y 11111 non-Palestinians. The 
and after 23 years of rule is highest - ranking Palestinian 
more firmly in the saddle now ° mc ? T ' m the army is a Bn- 
than ever before. gather. Past experience has 

„ , . , ' taught the King to keep a very 

The key to Jordan s present tight security network, and the 
position was the swift but con- message of a hand 

ttoverria 1 wy in which the agaMst troublemakers has 
King decided to' eliminate the been made very clear. Jordan 
Palestinian resistance from is nQW ^ extraordinarily 
Jordanian soil, a move which ^erly society. It is also a 
thaugh < SIP 1115 1116 dea ,? ls ° f society which seins to have rela- 
®?F* e bosons, palls be- tively few social tensions* since 

side the barbarity and terrible uje gap in incomes is not wide 
casualties of the Lebanon. This the small group, of rich 
ensured that the King, through people are discreet in their 
the army, had- supreme wealth, 
authority and provided the 
basic security for economic de- p pvATtP 
velopment which is now taking IVcVClM; 
place. Prosperity, the elimina- as commentators wrongly 
tion of unemployment and a pndic ied a grim future for an 
sense of social and economic ostracised Jordan in a hostile 
purpose have now removed the worid ^ ter 1970; ^ m 
superficial scars of 1970. These 1974 Jordan appeared at first 
factors bare.- also created a s , g h t to have suffered a major 
strong incentive for the majority reverse w hea the Rabat summit 
Palestinian element of the East decIared ^ pj^o to be the 
-Bank population— as much as legitimate representative of the 
30 per cent— to play a parj m West Bank . It was a . humiliating 
retaining the status quo. moment for King Hussein to 

be deprived by the Arab leaders 
of the legitimate leadership of 
one part of his kingdom. Yet in 
retrospect the decision has not 
proved nearly so unfortunate.' 
It has removed the responsibil- 
ity for a major problem directly 
from King Hussein to the PLO 
and the Arab world as a whole, 
and it means he does not have 
to involve himself, publicly at 
least, .in the future of this deli- 
cate problem. He thus avoids 
any embarrassment of rejection 
from a population, many nf 
whom have expressed hostility 
to further Hashemite rule, a 
factor confirmed by last week's 
West Bank election results. 

Although the King has 
formally accepted the Rabat 
decision as binding, he knows 
that it is on the cards in a final 
settlement that the West Bank 
will need to come to some sort 
nf federal arrangement with the 
East Bank. It is also probably 
fair to say that King HusSein 
himself has not renounced all 
hope of the West Bank coming 
back into the fold and accept- 
ing some form of his sovereignty. 
But if this is his private belief, 
he is nevertheless proceeding on 
the assumption of the Rabat 
decision being followed. He has 
removed a number of West 
Bankers from his administra- 
tion. cut their number of 
senators and reshuffled his 
cabinet to indude only four 
West Bankers. 

In February the National 
Assembly, which contained 30 
West Bank members and wb ! cb 
was dissolved in November, 1974 
iri the wake of Rabat, was 
briefly reconvened. The main 
aim of this move was to get 
the Assembly to cancel a pro- 
viso passed in 1974 that general 
elections could be postponed for 
a period not exceeding one year. 
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The Assembly then dissolved. 
Some saw this as an attempt by. 
the King to reassert bis 
authority over the West Bank. 
Almost certainly this was an 
erroneous interpretation. . It 
seems the authorities were 
anxioUs not. to hold elections 
which would only 11 legitimise.” 
the Israeli-sponsored elections 
on the West Bank. On another 
level it seems that there was a 
general reluctance -to go ahead 
with elections which might 
open up old wounds and force 
a cleavage in the delicate 
balance of Palestinians and 
“ Jordanians." 

The prospect of a reconcilfa- 
tjon with the PLO is still 
distant The PLO has never for- 
given King Hussein for his 
crushing of the resistance move- 
ment in Jordan, while the King 
is most unlikely to accept PLO 
forces in Jordan. Syria's medi* 
tion efforts have been side- 
tracked by its own involvement 
is Lebanon and the complica- 
tions arising from its role there. 
King Hussein himself seems in 
no burry to reconcile with the 
PLO and probably feels strong 
enough to bide his time, recon- 
ciliation being one diplomatic 
card he can keep up his sleeve. 

The burgeoning friendship 
with Syria has served as a use- 
ful counter to the PLO. If any- 
thing the recent events in 
Lebanon have helped to bring 
Jordan and.Syria closer together 
in their attitudes . towards the 
Palestinian problem. But this 
would have been only one factor 
encouraging King Hussein to 
seek closer collaboration with 
Damascus, in what is 
arguably the most significant 
new alignment in the Arab 
world. The Hasemite monarchy 
and President Assad’s Baathist 
regime in Damascus are in many 
respects -odd bedfellows, but 
they have a good deal of mutual 
interest in close co-operation. 


army;" at the economic level 
too there are serious discus- 
sions on co-operation. 

it should be stressed that this 
relationship is based very much 
bn an appreciation of President 
Assad by King Hussein -and. 
heed not necessarily apply to a 
hew face in the Syrian ■ leader- 
ship. The Jordanians have been 
careful to avoid talk of unity 
In traditional Arab emotive 
terms. They have been careful 
also not to commit themselves 
too heavily. But their commit- 
ment has inevitably involved a 
*wvere strain with Egypt — the 
.Egyptians ' withdrew ; their 
ambassador and none too tact- 
fully offered to replace him 
with the man who .was in 
Amman in September, -1970, 
prompting the Jordanians to 
; refuse accreditation. 


Defence 


The extent to which Jordan 
moves even closer to Syria will 
now very much depend upon 
whether King Hussein can still 
obtain the Hawk air defence 
system, with Saudi finance, from 
the U.S. The deal has 
foundered on questions of cost, 
-though observers believe it can 
be revived. Jordan needs an 
air defence system to provide a 
credible defence posture to 
Israel. The army is pressing 
hard for one. The King and his 
senior officials have made It 
dear that while preferring to 
obtain such weaponry from 
traditional friends, they may 
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have no option 
where if they 
Syrians -or the 
King Hussein 
Moscow in June 
it is a' very 
to make, for it 
dan’s relations 
and its major 
porter in the A 
Arabia. But a 
Hussein has to 
that he canno 
vulnerable in a 
Middie East 
with the kno* 
alliance with 
involve him in 
Israel. King Hi 
his ability to 
before, there- 
believe that hi 
in the future.,- 


Tense 


From Jordan's point of view 
friendship with Syria 
neutralises what has tradition- 
ally. been a tense northern 
border. Moreover after the Sinai 
agreement last autumn between 
Egypt and Israel, Syria was 
Jordan's only serious partner to 
counter an Israeli threat. 
Partnership with Syria also has 
the advantage of keeping up 
Jordan's credentials as a "con- 
frontation state” — slightly sus- 
pect in some Arab eyes for its 
relatively small (though under- 
standably so) contribution in 
the 1073 Arab-Isradi war.* 

As a result of' these various 
reasons the two countries have 
managed to achieve a remark- 
able degree of harmony. A 
supreme Joint Council headed 
by the two countries’ Prime 
Ministers meets every three 
months and a Supreme Leader- 
ship Council 'of heads of state 
meets every six months. In 
practice the contact is much 
more frequent Certain steps 
have been taken on the military 
level, such as ah understanding 
to co-ordinate military ranks 
and Improve communications. 
Although this is dismissed as 
public relations by some, when 
President Assad visited Jordan 
this year he was greeted with 
shouts of “ One ■ people, one 
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CENTRAL 
OF JORDA 

HASmMTTE KINGDOM OF 

P.O. BOX 37-AMMAN-TEL. S 


As banker to the Government 
and in implementing the monetary p 
Kingdom, the Bank is responsibl 
administration of Premium Develop! 
to promote saving and public parti 
development finance. 

. Five issues of Premium Develop! 
axe currently in circulation, and held' 
respectively in 1979, 1980, 1982, 198t 
amounting in aggregate value to JD 
Bonds, which are growing to import 
been authorized and issued, as folio* 

1 — The Bonds are issued in the 

. - holders; ownership is transferable 
ahee with the Public Debt ReguJ 
are acceptable as loan guarantee; 

2— The Bonds are issued in units b: 
multiples, and encashable al 

. . : maturity; 

3— — Tax-free interest earnings are • 
• two equal instalments at the rat 

8% per annum except the last iss 
yearly; 

4— There is a half-yearly draw for 
prize of JD 2,5Q0 and other priz* 

, from JD 500 to JD 50., Excludei 
. draw, are Bonds held by the Cent) 
Jordan; 

5 — Bonds may be purchased and own 
residents of Jordan; 

6— ^ .Non-residents purchasing Bonds 
. ferable currency enjoy the option 
. Zing the value,, on maturity, th 

' earned and prizes, won in either 
' currency or in U.S; Dollars at th« 
. rate of exchange of about US $ 3.1 

7— — All earnings accruing to Bonds, 

-capital gains, are'free from incon 
- all other taxes andiees. 


The Premium Development Bonds ai 
able at par at any -time on presentat 
Central Bank of Jordan, 

AFpijcataons to buy prem 

DBYEL0P3JIENT BONDS MAY BE SU 
WjTBE CENTRAL BANK OF i&J 
. ^P.O. BOX-STA 
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iKDANIAN economy has 
veritable punch baJl tor. 
traumatic events which 
oaken the Arab* world 
167. It has had to . come 
; with the Israeli occupa- 
the West Bank, the urv- ' 
effect and loss of confl- 
rovoked by the civil war 
and the disruptions of 
3 Arab*Israeli war. 

the exception of 
t, no Arab economy has 
I so much disruption. But 
no Arab economy ■ has 
such extraordinary resi- 
The country is now 

* its feet again, showing 
'st prosperity and confi- 
; This has been achieved 
'idly limited domestic - 
is. through a mixture of 

* but solid manage- 
iuiet determination by 
thorities and a hard- 

* population. At... the 
me Jordan has; undeni- ' 
lefited from the spin off 

,tuge oil revenues in the 

.ugh this new prosperity 
ing the traumas of the 

ank occupation, the 1970 . .* 

ar ,and the 1973 Arab/ elsewhere in . the ^ Survey. but Remittances through the bank- market If ooe excludes the 

.war, it is important to suffice it here to say. that roughly ing system are now worth the W-est Bank's 600,000 population, 

ise these past events in 50 per cent, of budget .exp en- equivalent of $150m., while the the local market is only 1.9m. 
:n appreciate Just how diture is covered . by external real figure is reckoned to be by official estimates (and 2.1m 
e economy bas adapted assistance. Moreover, Jordan double this. Ironically this by unofficial guesstimates) 
new realities. The 1967 suffers from a chronic trade exodus is proving one oF the This scale is too small to attract 
abruptly terminated a deficit which has been pr ogres- greatest headaches for the Gov- most investors — and helps to 
if steady growth in which sively widening. . The narrow eminent The Government can- explain why until now there 

connmy was moving export base this "year covered n °t afford to lose skilled and has been so little import sub- 

a “take off" point. It just over 15 per-iieni of the semi-skilled labour at the rate stitution even in consumer 
d Jordan of almost two- import bill H is without affecting its own items. '' This concern for the 

if its production via the These inherent financial weak- deve JoP™ent plans. Yet it can- size of the market helps 
the more evolved West. ■ i n ^«. one aspect of not eafi *fr inhibit this exodus explain why Jordan has con- 

nd added some 800.000 limited means Its because matching Gulf salaries sistently advocated a proper 

-’d persons to the East. naSroL reroSce is would be difficult to pay for and Arab common market. More 

refugees from the West D h OS Dhate«s thoushthev are not h * ve serious inflationary effects, particularly it adds an under- 
nd Gaza. The economy -the hivhest^ anility and are The Government hopes that the lying drive to the present 
ginning to adapt when tn «, . Wanes nf i nter answer > though unsatisfactory, political discussions with Syria 
lowdown between the * l bPtfn rrcV (cur lies in ^ bre ^ tion of more on closer integration. Jordan- 

md the Palestinian com- ph„L vocat ional training schools and fans are ■ still sceptical — 

occurred, causing loss of *r*r£ L.r encouraging more women -to given past exoerience— of close 

y. productivity and all S SiSSSbbI Soo^DoTash work * s,nce less , than - 10 per economic integration with Syria, 
nr Arab support (Kuwait ” cent are currently active. Nevertheless serious noises are 

led its annual Khartoum «£• ISfJZL wi’ being made at the highest level 

raents, Libya stopped all A CCfl f about precisely this. Already an 

aid and Syria closed iLS wnrif ASSCt - industrial free zoDe has been 

. Then came the 1973 *°*|?* ! vEL nptri Jordan’s supply of skilled and aside on tbe harder near 

I the closure eff the Suez i5iere semi-dtilled labour ifaXuably Deraa and Ramtha. and the two 

SEP* I Miu nnnot biggest single asset. It offers rZ 

dans mam earner, phos- ^ ^ m be ?e East Bank the chance to on raw 

_ i. ^ fortunate in the long term to. branch out into light manu- materials, 

effect the economy har match earnings with facturing: and small-scale in- Yet all these problems and 

s than three years free i mDort demand Agriculture is dustry which could service the opportunities ultimately have 

^Ptions to regain momen- i raDorta n t hecauseitean reduce whole region. It also provides to be considered against the 

II ring this time GDP has ^ foodstuffs import bill of Amman with the opportunity to wider political context of -the 

rom JD178m. (8590m,) S130ni . v- it is nnn^nirated take over, at least in part, some Middle East, which at any time 

. *0m." A three-year plan tlae’ rirfa but narrow Jordan of t^e service function of Beirut, can upset Jordan’s economy, 
vovered this period from. y^i -’ dirbid. Develop- Tbis is certainly what the Jordan’s gutty, determined per- 
1 *oiected an 8 per cent. * = limited bv a hostile authorities would like, to see formance deserves admiration. 
... ^crease in GDP. Growth . and insufficient water *»PPen; iD P®# but most Arab countries do not 
-- has been marginally they have taken a number of give this, even grudgingly. This 

'• tis, averaging 6. percent, ... . steps lo attract foreign invest- in itself mitigates against co- 

As for GKP, . this is _ _ ment, with tax holidays and operation, while the unresolved 

1 lo have increased at 7 UUQ0rStailQ3lulC liberalising foreign exchange Arab-Israeli conflict ana the 

dealing. Palestinian problem coptinue to 

But the big handicap that threaten Jordan's attempts at 


— giving a current per 
GKP of nearly $460. 


With this kind of resource 


jures apply only to the base it is understandable how foreiCT investor faces— as economic development. 
*. important the *>rv ire sector h« ^ 


a j-. ^ Mirtaa. m 


R.G. 


BALANCE OF PAYMENTS, JDm. 

1974 • 


1973 


irowth 

ly affected , . , . , 

mce in the agricultural year for the balance of jray- 
Serious drought and ments - Compared with other 
h last year and in 1973, «untxies at a similar stage of 
■y cut agricultural out- development the share of : the 
eat and other field crop *em«s aector in GDP at 64 per 
in fell by up to 70 per cent, is high. It has i consistency ^ 
ormai levelf However, heen f high as this over jbe 

tbacks in agriculture W : 

et by a sharp improve- agn culture has ^en from 22 

.he performance of the <?"■ » » 
uring and mining sec- >ndustry risen from 13 per cenL 

h achieved an annual c ®f- 
growth of 23 per cent. se « or ’ s S*5* 

' ! phosphate production. , m ° re tban 60 wnt : J* e 
jfim hinhnr nrinne anri J8hour force, whereas industry 

wwe riie nShf reSiS * more or less «» uaJ c i ua ” tJties - 
ft * Economists in Jordan point out 

* ass^sssrsi «« “ «»■>«« 

nbpr gnin^i^thrM stages of development not more ** 
tuber, againsr lo2 three fha b n 25 per rent _ of the labou? 

force is employed in the ser- 
I . « ‘.vices sector. 

IliSltlVC Compounding the problem of 

' v«i,r .v, : ' Jordan's dim resources is the 

wihiiiicimrarfai^mHrp fl 00 * 10 * of the Israel i-occupied To 

a boom atmosphere: SouTce: Central Bank (where totals do not tally rounding has| 

spectacular like . the >*“>■ 

produMfs. more con- MC j vegetables are rbe main' 11 1 

no orderly, our me items allowed across the bridge CENTRAL GOVERNMENT BUDGET 

s plain enough. Money t0 ^ East' Bank, believed to be 
t year increased 2o per wor ^! between $12m. and 515m; 
n January had reached a ^ B u j thj a j S a 0 ne way 
Comr ^^ d JD139m. Subsidies are still paid 

t of 1973. Total assets w wafet Bank mnnicjpalr- 
unmercial banks rose and wages to civil servants 
from JD143m. to totalling .about $10m. But 
uid are now approach- planning in Amman, reinforced 
5m. Loans advanced b y 1974 Rabat summit ded T 
ommercial banks jn- s j 011t j s proceeding on the, 
i per cem. to JD98m.; assump tion of East Bank 



credit 

debit 

credit 

.debit 

Goods and services 

114.3 

198J 

16L9 

282^ 

1. Merchandise 

49.7 

155.7 

45.8 

207.0 

2. Freigbt/insurance ... 

1.3 

L8 

2^ 

• 1.7 

3. Transportation 

7.7 

7J! 

14.8 

14^ 

4. Travel 

17.3 

17.4 

32 

35.8 

5. Investment income... 

JL8 

- 2.1 

10.6 

2.0 

6. Govt. nLe. 

2.0 

12.6 

5.9 

17^ 

8. Other services ■ 

27^ 

1JE* 

53.1 . 

3.8 

(Remittances) 

(29-D 

— 

(46.7) 

■ — 

Set goods and services ... 


83.8 


117.4 

Trade balance 


105-9 


161.3. 

Transfer payments 

86.8 

0.1 

15L5 

■ 0.6 

9. .Private 

2.4 

0.1 

L9 

0.6 

10. Government 

84.4 

— - 

149.6 

— 

i Arab 

(46.6) 


(117.4). 


ii U.S 

* <25-3) 


(22J3) 

-- 

iii UNWRA 

(8.7) 


. <9A) 


tl A and B 

2J 
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1972 

1973 

1974 

1975 

Revenue 

"98.7 

103.3 

125.1 

188B 

Domestic 

42,8 

46.0 

632 

84^ 

Foreign grants 

44.4 

45.0 

52.9 

86-5 

Foreign borrowing ... 

1.0.3 

11.1 

&9 

18J 

SDRs ' 

UL 




IMF 


1.1 



Expenditure 

101.5 

.114.7 

15L5 

28L2 

' Recurring - 

70.4 

7£2 

104.8 ■ 

126.9 

Capital 

31.1 

38J> 

46.7 

54.3 

Surplus/Deficit 

-2.8 

-11J 

-26.4 

7.6 

Domestic borrowing ...... 

5.0 

6.7 

13.0 

74) 

Treasury Bills 

— 

2.7 

5.0 

14) 

Government Bonds ... 

5.0 

.■ 4.0 

8.0 

64) 


j5m, jo JD207m. tourism purposes. Beginning 

oact of this increased ' 6 iowIy Jordan has now been Source: Central Bank (where totals do not add up rounding has | 
■ i of resources was able to promote tours that taken place). 

. in inflationary pres- include the Holy Land In the - ' - - 


,n employment drying Israeli-occupied West Bank: 
ntial u r age rise" and a thus demonstrating how well.it 
oost of living particu- has been able to- adapt, 
non-subsidised food- increased economic activity 
new accommodation. ^ ^ t^e East Bank 

^ or - has been able to absorb the vast 
n me 12 months to number of jobless who came 
>se 27 points or 14 per across' in 1987. Those that have , 
ns almost certainly not been absorbed locally have 
jates the rate of infla* found jobs elsewhere in the Gulf 
h was, and is, nearer OT i^q, When ‘Jordan faced ait 
cent. ...unemployment problem this 

Jmost tempted to sw" emigration of labour Was en- 
that . this growth Is couraged becau se it provided. a 
y mirrors, so slim are -valuable ‘ source of foreign 
inancia! and physical exchange in the form of remit- 
HSrteraal budgctaiy. taoces. Indeed -this exodus of 
a key. factor under.- unskilled, semi-skilled and 
i overrun ent expen di- .sJalled labour bas become a dis- 
is discussed, in detail tiaotzve feature of the economy. 


CONTRIBUTION BY SECTOR TO GDP (per cent) 


• 

1975 

1980 

A. Productive sectors 

35.2 

44.1 

Agriculture : 

10J 

8J) 

Mfning/manufactanog 

1K6 

28L3 

.Construction - 

7.6 


Electririty /water supply 

, L7 

2J2 

B. Services sectors 

6A8 

553 

Transport /comm unicatious ... 

9.0 

8.4 

Trade ■ - 

19.0 

1541 

Financial Institutions 

1.7 

241 

Ownership of dwellings 

5-9 

5.9 

-Public admln./defenee 

19.0 

154S 

Other 

•1041. 

8A 

gdp 

100.0 

100.0 

Source: National Planning Council. 




one of the most ancient 
countries of the world 


Jordan today with its cities and new hotels and buildings, is also 
a modem country, offering its visitors many rewards, whether it 
is an adventurous and stimulating trip to the desert at Wadi Rum 
or the crystal clear waiters of sunny Aqaba.The list of pleasant 
surprises goes on and on: Amman^ncient Philadelphia and the 
booming capital’ with itsTheafre and Citadel. Petra the rose red city 
excavated by the Nabataeans, Jerash with its Graeco- Roman 
monuments,a perfect Roman provincial city, Azraq with more than 
250 species of birds,The Jordan Valley with numerous historical 
relics and the lowest spot on earth at the Dead Sea . Ahlan VVa 
Sahlan to the Ancient & Modern Jordan. 


For full information write to: 

Jordan Ministry of Tourism and Antiquities 
P. O. Box 224 , Amman , Jordan 




fly ALIA to Jordan. 


jcmo C -j an null 



THL BO'fAL JORDANIAN AfflUNE. 









JORDAN m 


The FiutoiaJ Times Wedoeajsy April 23 


i e v 



33$ 


GIVE YOURSELF 
THE CHASE ADVANTAGE 
IN AMMAN. 


Chased newbranch in Amman brings a whole 
world of unique bankingskill, massive resources, and 
tough competitiveness to Jordan. 

Chase supplies thatsolid,full-range of financial 
supportthatmultinational companies musthaveto 
succeed in the worfd marketplace today 
'• Chasedelivers itinlOO countries; from the 
Arriericasthrough Europe and Asia to the Far Eastand 
nowinthe Hashemite Kingdom of Jordan. 

lake advantage of Chasds global 
banking capability. 

To put itto work foryou in Jordan, contact 
Randolph B.OId, General Manager or 
Hans Jacobson, Deputy Manager, 

The Chase Manhattan Bank, NA 
Fi rst Qrdejebei, Amman, RO. Box 20191 
Amman, Hashemite Kingdom of Jordan. 

Telephone: 25131and 25132.1elex: 1479 Chase Jo. 




WE ARE CONTRIBUTING 
TO JORDAN’S 

ECONOMIC ACHIEVEMENT - 



■ • 
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with the production of phos- 
phate in Jordan which is boom- 
ing and is expected to reach 7 
million tons in 1980.* 


1975 PRODUCTION FIGURES: 1.35 MILLION TONS. 


IORDAN PHOSPHATE NINES COMPANY LTD 


P.O. BOX 30, AMMAN, JORDAN. 

Tel: 38147-8-9. Telex: 1223. Cables: PHOSPHATES AMMAN. 


• Source: 5 YEAH JORDAN DEVELOPMENT PLAN. 





TRAVEL AGENTS 


AND 


FOR EFFICIENT SERVICE 
PLEASE CONTACT 


AMIN KAWAR & SONS 


HEADQUARTERS: Amman P.O. Sox 222. Telex 1212 ft 1520. 

Phone 22324 (6 lines). Cable: Kawa reflip. - 


SUBSIDIARY: Red Sea Shipping Agency P.O. Bex 1248. Telex 1212 ft 1520. 
Phone: 22324 (0 lines). Cable: Redship. 


BRANCHES: AQABA P.O. Box 22. Telex 220. Phone 3617 (3 lines). 
- BEIRUT P O. Bo 4230. Telex 2086S. Phone 250484. 


THE DEMISE of - Beirut as a 
regional banking and commer- 
cial centre of the Middle East 
has led to the immediate need 
for an. alternative location and 
also the search for a city for 
basing operations in the longer 
term. 

It is dear that ho single city 
that can replace Beirut, but 
many smaller and more 
specialised business centres are 
cropping up round about 
Amman is one of these, and 
more than any other city per- 
haps it has sought systematically 
to attract international com- 
panies seeking a new base of 
operations in the Middle East 

It would be unfair, indeed in- 
correct to suggest that Amman 
has gone around vulture-like 
trying to nourish Itself off the 
charred carcass of Beirut Zt is 
anyway quite impossible for 
Amman to aspire to become any- 
thing near what Beirut has been 
in terms of a regional financial 
and commercial centre. But it 
is weU within Amman’s means 
—and clearly its aim — to attract 
a limited share of the refugee-' 
like international offices now 
wandering the Middle East in 
search of a viable and secure 
business base. 


Robust 


' The reality of Amman is that 
It is a pleasant "robust, depend- 
able, well-located and relatively 
well-endowed eity with the 
requisite infrastructural re- 
sources to cater for its growing 
and ever more cosmopolitan 
commercial community. 

Its drawback is that, it is all 
this bat not very much more. . 

A host of official- and private 
figures have recited the glories 
of Amman during the past year, 
and the State sought to en- 
courage the influr of. foreign 
firms by issuing a decree In 
late 1975 offering attractive 
benefits to . any company that 
settles in Amman. \ 

The Registration of Foreign 
Companies Law offers the follow- 


ing to a company that; sets -np 
in Amman for business in the 
Middle East : 

• A decision within one week 
by the Industry and Trade 
Ministry on a company’s applica- 
tion to set shop in Amman. 

• Exemption from a wide range 
of registration fees and the need 
to obtain business Licences: from 
income tax and social services 
tax on gains and profits derived 
from . business outside Jordan; 
from Customs duties, import 
fees and all other additional 
charges on furniture and equip- 
ment the company brings Irito 
the country to conduct its busi- 
ness; from the need to register 
with and pay fees hr the 
Chambers of Commerce and 
Industry and professional asso- 
ciations; from restrictions on 
bringing into the country com- 
mercial and industrial samples 
related to the company’s busi- 
ness. 

• Authorisation for the company 
to open non-resident bank 
accounts with commercial banks 
in Jordan in any currency with 
total freedom of currency 
movements. 

0 Exemption for foreign per- 
sonnel of the company from 
income tax and social security 
taxes on their wages, and the 
right of these personnel t<o bring 
into Jordan duty-free their 
household furniture and one 


doors in Amman on April lLcalls Jordan’s efforts "To aid. that, are essentia 
and among other Interested lh* process of \ attracting, ness operation, a 
banks seeking a niche in the capital.” ... climate with a m 

local market are Banco / While Bahrain has dearly eight months of f 
Hispano - Americano. Deutsche surged ahead as the pre-eminent Sunshine, adequ 
Bank and Sweden’s Standi- offshore banking centre in the. good medical sen 
navista Enskilda. Banken. Middle East the new Jordanian extras as a won 
Banks opera ting in Jordan hanking laws, are tp be viewed traffic jams an 
have recently been authorised' within tius same context. If It courtesy quotient 
by the Central Bank to exclude,'**' .unrealistic to talk of Jordan to. beat = 
non-resident deposits* from the 35 offshore banking centre. Good housing 
15' per cent legal reserve 18 certainly pan of the Gov- able, though both 
requirement' and place these desire to promote and office- space 

funds with correspondent ‘{“"S significantly me 

abroad if - so desired.. In the ^ TS. the lnlI !“ 1 

past six months, in fact non- ^ of ? e Lebanese and oi 

resident bank, deposit in 1 duriBS ? e past 

Jo rdan have trebled. This is J ® 76 ' 1983 five-yeaf development Both homes aj 

widely believed to reflect the ^ become about ti 

increased business of the new ‘ when ®* ch . 43 stve to Tent sr 

S wmp^es in ^ ^ ial 

country. -• * t* »• thw 2?^ 


50 foreign compel* « .fiW -M. . 


There is also an unwritten 
law that a . new. foreign com- 
pany in Amman is to receive 
prompt action on requests for 
telephones and telex facilities, 
post office boxes and other such 
business facilities. 

There is a simultaneous effort 
underway by the Central Bank 
to attract more international 
banks to open branches in 
Jordan. Central Bank Governor 
Said Nabulsi recently an- 
nounced that several foreign 
banks (so far unidentified) 
would be given licences to. 
open Amman offices. 

Chase Manhattan opened its 


come ou loreign companies - are -gimpiy reaffirming what 
have been sufficiently enticed to anyone who visits where be ween 

by the look of tiungs In ^jj e country. Nestling as it does jjjq qqq To rent 
Amman to move in during , the a neighbourhood of oil giants, 2. 

“JSK tan? SlI ec ? no ^ ies “ d CnSf m«nd 

—Uke Holiday Inn. ITT and a state-regulated ones, valley capital: } 

host of smaller engineering and Xordan • has maintained its th e £ ro ”emit 
services companies — were healthv economic momentum stat « tbounb j, 
dearly impelled to leave Beirut trough a commitment to pri- alaS’ ftlt-d! 
because of tire fighting, which ^ate capital and individual * 
is also why some International initiative. - • 

organisations like UNRWA - 

have moved several hundred V"! ?"*»?« ,l S?i , k¥! 

people into Amman. Other V^3.l3lySt . . 

companies most notably Tbe stale ^ps in where it rSuZmim A * 
Bechtel, had already eyed ^ prov iae those services a pleasant clnna 
Amman as a logical centre to and infrastructural necessities of some 650,00 
set up or expand operations, j^at act as a catalyst to, and not little nightlife a 
What is taking place in a regulator of. private business, diversions for t 
Amman is a two-pronged drive Among these -are a good tainnient-minded 
to attract foreign companies internal telephone system, town virtually 
seeking regional office, and (far better than Beirut’s), im- 9 p>ra . " 

simultaneously to develop *more mediate telephone and. telex its constraint 
sophisticated financial struc- connections with anywhere in to become a rt 
turns and institutions which in the world via Jordan’s satellite centre are. firs 
the long run would also make station, an excellent postal its limited -al 
Amman something of a regional service with an equally reliable quickly and a 
money and capital market even cables department a good influx of too 1 
if a limited one. national, road network, and a companies, and 

Efforts to develop a stock well-planned, well-serviced psychology as 
market and a bonds market capital in Amman that is with- small -town plan 
along with the moves to attract out question the most comfort- tbe infrastructw 
banks and, for all practical pur- able place to live in the Middle cacophonous tra 
poses end restrictions on the East. . international co 

movement of currencies, fall. . Other assets include a woTk- i n his recent 
into the category of. what Cen- force with the ' .technical and East and Norti 
tral . Bank Governor . Nabulsi specialised commercial skills Hussein has re 
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Foreign aid 


ONE OF the ironies, or acci- 
dents, of the Middle East finan- 
cial picture is that there are 
some countries with huge sur- 
pluses and others, with major 
budgetary problems, heavily 
dependent on external support. 
Jordan— along with Egypt, 
Tunisia and the two Yemeni — 
falls into the latter category. 
Without foreign grants from the 
Arab countries and the -U.S., 
Jordan would be a poor country 
indeed, incapable of carrying out 
a reasonable development pro- 
gramme. 

In the past four years foreign 
grants and foreign borrowing 
have been responsible for under- 
pinning between 49 per cent 
and 55 per cent -of total 
revenues. Foreign grants 
covered 47 per cent of total 
expenditure, or JD86.5m_ 
(6285m.) out Of JD18L2m. 
(8597m.) last year. 

These figures speak for them- 
selves and one hardly need 
underline the extent to which 
Jordan is dependent upon the 
commitments of others. . But 
perhaps to emphasise the dis- 
parity that exists in the Arab 
world last year’s expenditure in 
Jordan was roughly one third 
of the income Kuwait derived 
from its investments abroad 
alone or the. .entire, amount 
Jordan intends to disburse in 
its Five Year Plan <l97ft80) of 
S2.5bn. is under two months of 
Saudi surplus income. 

Jordan has been able to 
attract this foreign assistance 
through its traditional alliances 
with Western countries, especi- 
ally tiie UJ5„ and through its 
being one of the frontline Arab 
States with Israel. The essential 
component in direct aid are the 
so-called Khartoum payments, 
agreed in 1967 by the richer 
Arab States in the wake of the 
1967 war. Under this arrange- 
ment Saudi Arabia pledged an 
annual $41m. and Kuwait 539m. 
Libya too agreed to chip in but 
suspended payments in 1970 and 
has not resumed since. Kuwait, 
which also suspended payments 
in 1970 as rewdt of the civil' 
war, renewed them in 1973. 

‘ Since 1971 direct Arab budget 
assistance has been worth 
8570m., while U.S. budget sup- 
port during this period has 
been worth just under 8300m. 
On the Arab side last year this 
support was divided as follows: 
Saudi Arabia $S9m.; Kuwait 
$38 hl; Abu Dhabi 545 m.; Qatar 
S46m. and Iraq 814m. 

These funds have been given 
directly to ireu out budgetary 
problems and have been treated 
as non-returnable grants. Not 
included, are certain non-return- 
able funds handed over to pur- 
chase weapons, or in the case 
of Iran a seeming gift of tbe 
weapons.. themselves . (F5s). In 
addition Jordan has also sought 
increasingly to obtain soft de- 


velopment loans from within helped to strengthen foreign 
the Arab world, from the Euro- reserves. Last month Jordan’s 
pe*n Community countries and total foreign reserves stood at 
from international institutions the equivalent of $635m. (over 
like the IDA Last year these seven months imports). . How- 
soft loans were equivalent to -ever, this figure is that high 
$59m. thanks to 8116m. being paid 

This inflow of .funds has into reserves by Saudi Arabia 
helped to resolve wbat would as a once-and-for-all payment 
otherwise be a serious budget footing the bill for a settlement 
deficit problem and balance between Jordan and Tapline 
of payments difficulties. Last over a long standing transit 
year the traditional budget de- dues dispute. In fact, if this 
Scit was even turned into a sum is subtracted (and it will 
small surplus of 822m. . be paid out over the year). 

Although most of these loans reserves are virtually the same 
are soft, nevertheless over the now as this time last year and 
years Jordan has accumulated the Central Bank experts them 
a debt burden which It cannot to drop lower as plan disburse- 
afford to see increase very sub* ments begin, 
stantiftlly. At the end of 1975 Although the strong perform- 
totaJ Government debt outstand- ance of invisibles is an cncour- 
ing amounted to S280im, while aging element for the auth- 
Government - guaranteed debt orities, this in itself cannot 
amounted to a further cover" import needs and the 
S25xxf. External debt payments widening trade gap. This year 
in the last quarter oF 1975 imports will cost Jordan almost 
totalled 559m.. on the principal * lbf V Moreover. domestic 
and 825m. in interest. revenues cannot hope to cover 

* . the dinar cost of development 
Rnrrnwino • in the Five Year Plan initiated 

UU1 1 VP TV 111 £3 this year. Thus, though the aim 

Even with the budget support o{ rhe Plan « bring about 
heavy domestic borrowing by a situation whereby the trade 
the Government in the form deficit is cut and dependence 
of bonds and treasury has U P° Q external budgetary sup- ; 
been a major feature. In the P ort is limited, the Plan itself 
past five years tbe Government requires very . substantial 
has raised the equivalent - of assistance. 

585m. in bonds and 856m. in Public sector investments of 
treasury bills. JD383m. .(SlJSbn.) will require 

The Government has made total resources of JD574m_ Of 
great strides in boosting in- this 46.5 per cent, will come 
ternal revenues to meet dinar ^ rom foreign loans, 30.6 per 
expenditure. Since 3971 total cenL {ronl the current account 
domestic revenues have -more surplus, 19.2 per cent, from 
than - doubled to JD84m. domestic borrowing and just 
(5277m.), the early increases UDder 4 *** ceat from capital 
coming from customs duty and transfers ■ from abroad. To 
income-tax. But this increase achieve this an essential ele- 
has difficulty in keeping up with ment wU I *»e increase domes- 

expendifcuv; and domestic Jjf r .^ renu 3 Rt ***** 
revenues currently cover no ^se ofreouiringexpendi- 
more than 46 per cent of both t0 re ^f * J 1 *?* leve ] 

recurring and capital expeudL- 0 ^*? CD f renl 

account In addition the finan- 


inter-linked. That Jordan has 
managed so far to attract tbe 
necessary funds is a tribute to 
its determination . and its 
ungl amorous but sensible use 
of resources. But it has not 
always been easy. 

This has made Jordan wary 
of placing too much reliance 
upon an exclusive Arab source 
of funds. Only recently this 
point was emphasised by King. 
Hussein’s visits to Australia, 
Japan, and latterly the U.S- 
and Canada. Widening the 
base of financial support helps 
to mitigate against the many 
unforeseeable obstacles that 
may. ~ occur in this highly 
volatile region. 

R.G 
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normally k^>t in o r n-HMJ* S5*tt7d to 
Beirut by Jordanians. Tbe loans- - 

re^lt tea doubling to- oyer Thus it is all too obvious that 
5150m. id remittances passing access In attracting these 
through the banking system, foreign funds will depend first 
The real amount is reckoned upon the confidence that Jordan 
to he nearer $300m. This, itself can generate abroad, and 
added to higher receipts Under secondly upon the political 
the travel account, helped to stability of the region. XJn- 
ereste surplus last year, fortunately for Jordan these 

This surplus has . in. turn two elements are more or less 
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Plan’s modest aims 


15 Five-year Plan is > 
document, measuring' 
ambition, against' ; the 
. of limited resources. 
: vestment expenditure 
& period 1B7&JBG has 
at JD765m. or $2.5bn. v 
e public and private 
contributing. _ in -equal 
mis. This * anticipated 
nt refers exclusively to : 
•t Bank, and indeed 
i deliberately ignores 
of the Israeli-occupied 
auk. Atlhougta much 
’.appen at the. inter- 
political level during 
i span, officials at. the 
- Planning Councfl^-the 
ponsfble for the Plan — 
of this investment as 
:iy “ regional,” designed 
gthen the- East 1-Bank 
without in any way 
g from possible future 
h the West Bank. : . - 
lan bas been 'drawn' up 
■eful reference to the 
•Three-year Plan, 1973- 
lis was the first serious 
to. manage development 
le framework of a plan 
disruptions of the 1967 
teli war and the 1970 
r. Not only is the 
plan broader in scope 
also envisages ' much 
growth. In the Three- 
n the total investment 
•as JD179m. <$590m.), 
i anticipated annual 
rate in GDP of 8 per 
ithougfc the growth rate 
fell short at 6 per 
er 80 per cent, of the 
were realised . and 
-,-ent. of the investment 
et. Such a performance 
tonally good for any 


developing country and has laid 
a sound: base for proceeding 
with the much more substantial 
five-year Plan. 

' The overriding consideration 
of the Plan is to boost produc- 
tive capacity and. strengthen the 
movement towards self-sustained 
growth. Within this overall con- 
test the Plan hopes to raise per 
capita. income;; narrow the in- 
comes gap, reduce the chronic 
trade deficit and make domestic 
revenues the' main source of 
pubtic revenues so that they can 
cover recurrent expenditure and 
provide Increaiuig proportions 
of public capital expenditure. 

The planners have plumped 
for a 12 per cent annual growth 
rate in GDP, raising GDP from 
ji>290zoL to- JD508m. Though 
not -high compared with some of 
its Arab, neighbours,: this repre- 
sents a very, sharp increase in 
GDP compared Ip ..the previous 
Plan— and indeed to t be past 15 
years. Emphasising Mhe King- 
dom’s belief in free enterprise, 
the private sector is being called 
upon to play., aa equal role. 
Anticipated inncestment has been 
split JD382m.' -"for-.-, the public 
sector, and JD383m- for the 
private sector. TOm this should 
increase fixed investment to 
GDP from 32 per . cent, to 36.4 
per cent 

Investment as expected to rise* 
from last year’s JD95m. to 
JD150m. In the first year of the 
Plan, reaching a peak of 
JDlSlm- In 1977 and then 
gradually declining. This re- 
fects the large outlays in the 
first three yeaxs on a number of 
projects, in the productive sec- 
tors— for, instance phosphates. 


fertilisers, and expanding the 
petroleum refinery — and on 
infrastructure items such as 
Aqaba port and Amman's new 
international airport 
Priority has been given to 
three areas of production- 
mining and industry, tourism 
and agriculture — and expanding 
the existing infrastructure. 
Thug the economic ' sector 
(comprising 'agriculture-, irriga- 
tion. electricity, communications 
and trade, mining and industry, 
tourism and transportation) 
has been allocated 76 per cent 
of total resources, while, the 
social sectors have . been ear- 
marked 24 per cent 
Nevertheless it- is significant 
that housing and Government 
buildings should be put down 
for JD86m. or 11. per cent of 
total investments. 


Mining 
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The main sector upon which 
the authorities are relying to 
generate growth is mining and 
manufacturing. By expanding 
phosphate production, petro- 
leum products, cement and at 
the same time establishing new 
enterprises such as phosphatic 
fertilisers and copper mining, 
the hope is to achieve a 26 per 
cent annual growth rate in this 
sector. Total allocations to this 
sector amount to JD229nx 

Almost 75 per cent of . this 
investment will be absorbed by 
five projects. The largest of 
these is a JD61m. scheme to 
produce chemical fertilisers 
from the phosphoric acid and 
fertiliser plant under construc- 
tion at Aqaba. The scheme is 
being carried out by the Jordan 
Fertiliser Industry, established 
last year with a $63m. capital 
subscribed by the Jordan Phos- 
phate Mines Company, the 
Government IFC. Abu Dhabi's 
development fund and the U.S. 
Agrico — the contractor. It is 
hoped that by 1980 the plant 
will be earning exports of 
nearly $100m. 

The 1 other four priorities are 
expanding the Zarqa refinery 
capacity to 3.5m. tons at a cost 
of JD39m., development of a 
potash plant on the Dead Sea, 
expanding phosphate production 
and raising cement production 
capacity. The expansion of the 


refinery, fed by Saudi crude, will 
make Jordan self-sufficient in 
petroleum products as well as 
leaving a fair amount of surplus 
capacity— either against increas- 
ing future needs or for export 
Last year's production was 
760,000- tons. The potash 
project, considered for 10 years, 
is finally getting off the ground 
and wiU be an important addi- 
tion to industrial production. 

Investment of JD24m. in 
phosphate production, however, 
underlines the key role that 
phosphates will continue to 
play. Despite a decline last 
year., in exports due to world 
.market conditions, phosphates 
are still responsible for 37 per 
cent of export earnings. Most 
Plan estimates are conservative, 
but the authorities hope that by 
1980 phosphate exports will be 
earnings over 3300m. against 
last year's $70 m. 

This emphasis on major 
industrial projects should not 
minimise the importance ‘of 
increasing small-scale industry, 
principally by the private 
sector. Estimates of - JX)35m.. 
being invested over the five-year 
period would appear to be con- 
servative on curernt form. Last 
year investment was JD6.5m. 
and this year thfe Ministry of 
Industry reckons it will reach 
JDlOm.', whereas JD7m. .has 
been taken as a mean avenge 
for the whole period. 


priority. Investment has been 
raised steeply from the 
JD23HL devoted to agriculture 
and irrigation in the past three 
years ta JD112m. in the new 
Plan. The lion’s share is taken 
up by irrigation schemes, in-' 
eluding the construction of the 
Maqarin Dam on the Yarmuk 
river^a project which bas been 
long on the drawing boards. 
Construction of the Maqarin 
Dam. and extending the East 
Ghor' Canal will lay the basis 
for considerably improved agri- 
cultural output,' which should 
increase by 7 per cent, per 
annum. In addition further 
efforts will be made to lessen 
dependence upon foodstuffs 
imports. In particular JD4.5m. 
will be spent on a dairy scheme 
(formerly the East Bank relied 
upon the West Bank for dairy 
products and recently has had 
to import them). 

On the infrastructure side the 


principal expenditure is being 
devoted to improvements at 
Aqaba port and Amman airport 
Aqaba was originally conceived 
as an export orientated port to 
handle phosphates. However, 
the opening of the Suez Canal, 
the troubles in Lebanon (Beirut 
bandied 50 per cent, of Jordan 
imports) and the expansion of 
Jordan's own economy have put 
heavy pressure on- Aqaba. It Is 
now handling 75 ships a month, 
double the cumber of a year 
ago. It Is also being used by 
Iraq for imports — as much as 
600,000 tons this year. Given 
the expansion anticipated in 
phosphates, plus fertiliser ex- 
ports, major improvements have 
become necessary and a total of 
JD42m. will be spent on new 
berths, loading and rail facili- 
ties. To accommodate growing 
use of Amman airport, and in 
an effort to offer an alternative 
feeder point to Beirut for the 


Middle East, JD29m. is being 
Invested in Amman airport 
Elsewhere attention is being de- 
voted to improving telecom- 
munications and roads. 

Manpower 

What then are the main con- 
straints on the fulfilments of 
this Plan? The principal on£ is 
probably manpower. Ironically 
Jordan has the necessary 
skilled, semi-skilled and un- 
skilled labour. But precisely 
because it has them, they are in 
demand elsewhere because 
there is such a shortage in the 
Gulf. Last year one estimate 
by the Ministry of Industry was 
that 22,000 left for jobs outside 
Jordan with a return flow of 
less than 10 per cent To com- 
pete Jordan has to offer in- 
creasingly high wages, which iu 
turn pushes up the cost of pro- 
jects. Inflationary pressures are 


a major unknown too. Already 
a number of feasibility studies 
have been made for major pro- 
jects which are now out of date 
due to increased prices. 

Because approximately 45 per 
cent, of total investment will be 
raised through foreign loans 
there is inevitably a question- 
mark over just how successful 
Jordan will be in doing this. 
The Jordanians themselves are 
confident that they can obtain 
the necessary funds abroad and 
certainly their net has been 
spread wide. To involve 
prospective foreign partners 
and aid givers more closely, an 
international conference is to 
be held in Jordan in May lo 
discuss the plan. This 
conference, it is hoped, will 
create the necessary atmosphere 
of international understanding 
for Jordan's problems and its 
development aims. 

R.G. 


Dynamic 


The private sector is also ex- 
pected t(r play a dynamic role 
in the development ef tourism. 
Almost 70 per cent of the 
planned JD24.4m, investment in 
tourism, will come from the 
private sector. The Ministry of 
Tourism itself has decided tp 
concentrate on the development 
of the two major tourist 
attractions — Jerash and Petra — 
at a cost of $8m. (for which it 
is negotiating a World Bank 
loan). Most of the private sector 
investment will be devoted to 
hotel dnd resort construction. 
By 1980 tourism is expected to 
be earning 9150m. .a year, and 
the industry is being built up 
as one of the major pillars of 
the economy. 

Agriculture also has a high 
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wealth 


A CURSORY look at Jordan’s 
Five Year Development Plan 
makes it dear that the country’s 
economic strategy will continue 
to be based upon the twin pil- 
lars of mining and manufactur- 
ing. The Plan, anticipates this 
sector will absorb 30 per cent, 
of total investment, with an an- 
ticipated growth rate of 220 
per cent over the five-year 
period 1976-80. Jordan's phos- 
phates are the country’s big- 
gest export earner ($65 m. last 
year), and phosphate rode 
reserves .are estimated at 
around 3bn. tons. So far. only 
15m. tons have been extracted. 

During the sudden depression 
in the international fertiliser 
and phosphate market in the 
second part of last year, ex; 
ports did dip significantly. But 
the drop in percentage terms 
was relatively smaller than that 
of other producers — Jordan’s ex- 
ports were 23 per cent, down, 
compared to 28 per cent for 
Tunisia, 29 per cent, for Algeria 
and 30 per cent, for Morocco. 
.Thus the record 1974 production 
of 1.67m. tons fell to ' 1.36m. 
tons. 

Plans are underway to invest 
$75 m. over the next five years 
to bring production up to 7m. 
tons per year with a projected 
annual -• income of $300m. by 
1980.. In 18 months’ time pro- 
duction should reach the 5m.- 
ton mark. By this time it is 
anticipated that a new joint 
venture fertiliser plant at 
Aqaba being built by the. U.S. 
concern Agrico — will come on 
stream and open up a new out- 
let for some of the phosphate 
rock. The UJK. Taylor Woodrow 
group has a. £4.5m, contract in 
hand to design, supply and instal 
added phosphate rock bene- 
flotation plants for the Jordan 
Phosphate Mines . Company. 
Work is also underway to in- 
crease storage capacity at 
Aqaba port from the present- 
180,000 to 410,000 tons. Load- 
ing time will be cut .virtually 
in half by the installation of new 
high-speed West German 
loaders. Total port expansion 
-work for this purpose will cost 


‘The reopening of the Suez 
Canal has strengthened Jordan’s 
position in relation to its. 
important East European 
markets, which account for 45 
per cent of sales. South and 
East Asian countries take up 36 
per cent and West Europe about 
17 per cfent The remainder goes 
to: Taiwan and India, who are 
both becoming larger buyers. 

While phosphates will remain 
the key element In this sector, 
several other minerals loom as 
potential contributors .to” the 
nation's much heeded finance. 
Oil exploration is going on 


under the aegis of Filon 
Corporation of the U.S., though 
few people are pinning their 
hopes on major finds. More 
feasible is the work already 
started to exploit potash 
deposits on the south-eastern 
shore and Lisan peninsular of 
the Dead Sea. Around $75m. is 
to be spent by 1980 on a scheme 
to process lm. tons per year of 
potash recovered from, brine 
and local rock deposits. ' The 
first stage of the. scheme 
involves $10m.-worth of access 
roads and extensive dykes. The 
work is being supervised' by the 
Dublin office of the U.S. com- 
pany Jacobs Engineering, and 
financed partly by a $6nu 40- 
year loan from U.S. aid and 
?lm. from the World Bank. 

The State Is also spending 
Siam, on a feasibility' study of 
a copper industry in the 
southern Wadi Araba region. 
Two years ago it was estimated 
that this region contained 55m. 
tons of copper, while a 
Canadian expert more recently 
claimed that there was 65m. 
tons, permitting extraction at a 
rate of 10,000 to 15,000 tons per 
day. France’s BRGM has been 
looking into both the extent of 
the deposits and the viability of 
a copper processing plant 
Ponifica of Yugoslavia has also 
been doing mineral exploration 
in the same region. 

Manganese ore is similarly 
believed to exist throughout the 
Wadi Araba area. But a far 
more profitable venture is in 
prospect According to a top 
Government mining expert there 
are between 200,000 and 300,000 
tons of uranium ore In Jordan, 
worth some $4bn. The uranium 
is mixed in with the country’s 
substantial phosphate reserves, 
but can be extracted profitably 
where up to 300 grammes of 
uranium ore are found in one 
ton of raw phosphate rock. A 
Japanese geological team first 
reported last - November that 
preliminary uranium finds had 
been made m the Dead Sea 
region of Ghor Al.Safi. The same 
expert, Mr.. Bassn. Fakhoury, 
former director of'Rusiefa arid 
Hasa Phosphate Mines, main- 
tains that the "country may have 
reserves of some lm, tons of 
vanadium — a soft ductile metal- 
lic chemical element that is 
often used in alloy formation. 
Vanadium is found in quanti- 
ties of some BOO grammes per 
ton of phosphate. ' 

In all, the State hks allocated 
$30m„ over- the coming five 
years to carry out exploration 
for oil, copper- and uranium, 
with most signs pointing to sub- 
stantial new mineral wealth, in 
a country that has always been 
regarded as mineral poor. 

R.G.K. 


JORDAN &THE MIDDLE EAST 

EXPRESS EXPORT SERVICES 
BY LAND SEA OR AIR 


SHIPPING & 
FORWARDING 


in Great Britain 

THE SHIPPING & 
FORWARDING GROUP 

International Freight 
Forwarders to Industry 

Fleet House, Abbey Road. 
Stratford, London El 5 3LZ-' 

Tel: 01-534 8020 (10 lines) 

Telex 897755 Shipforward London 



ARATRANS 

S.A.K 


WHYN0H0MUS? 

A combined expertise to give 
exporters a reliable express ser- 
vice — contact your nearest office to 
get your freight on the move . 


in Jordan 

ARATRANS 
AMMAN S.A.K. 

International Freight 
Forwarders by Land, Sea & Air 

P.O. Box 6791 Amman, Jordan 
Tel: 62111/62112 
Telex 1600AL JAZY JO 





Sarabex Group 


THE ARAB MONEY BROKERS 


SARABEX LIMITED 

.14 Moor Lane, London EC2Y 9BN 
Cable Address : Sarabex London EC2 
Telephone: 01 -628 2187\ General 4 Lines) 
01 r 628 2791 ( Dealers 10 Lines) 

Telex: 8811 663/4/5/6 

SARABEX INTERNATIONAL S.A. 

46 Baumackerstrasse 

P.O. Bqx 61 6, 8050 Zurich Switzerland 

Telephone: [01) 4635 1 1 463632 

463668 463793 463706 
Telex: 58579 


SARABEX (BAHRAIN) LIMITED 

P.O. Box 5488, 

National Bank of 8ahrain Building, 
Government Road, Manama, Bahrain 
Commercial Registration Number 4657 
Telephone: 51 231 -51 375 [Genera!) 
50672-50812-51017-52225 [ Dealers ) 
Telex: 8604/5/6/7 

SARABEX LIMITED 

P.O. Box 11 -11 21, Beirut Lebanon 
Telephone: 336574-243493 
Telex: 20943/21 132 


Reuter Monitor Coofe/ARAB 


ARAB BANK LIMITED 

. DOYEN OF MIDDLE EAST BANKING 

Established in 1930 in Jerusalem 



GENERAL MANAGEMENT: AMMAN, JORDAN 

In million Jordan Dinars 



1972 

1973 

1974 

. 1975 

CAPITAL & RESERVES 

15.7 

16.1 

17.1 

20 

DEPOSITS 

146.6 

200.6 

276.1 

472 

TOTAL ASSETS 

. 213.1 

310.1 

452.2 

S53.5 


One Jordan Dinar = US$ 3 

- . ARAB BANK HAS BRANCHES IN: 

ABU DHABI, AJMAN, BAHRAIN, DUBAI, GAZA, JORDAN, LEBANON, OMAN, QATAR, RAS 
ALKHAIMAH, . SAUDI ARABIA, SHARJAH, TUNISIA, YEMEN ARAB REPUBLIC, GT. BRITAIN. 

SISTER INSTITUTIONS: 

ARAB BANK (OVERSEAS) LIMITED UNION DE BANQUES ARABES 

SWITZERLAND: ZURICH, GENEVA ET EUROPEENNES (U.B.A.E.) 

LUXEMBOURG / FRANKFURT 
ARAB BANK MAROC ARAB BANK (NIGERIA) LIMITED 

CASABLANCA, RABAT LAGOS KANO APAPA ISOLO 






Metro 


SptSf® 


has supplied to the Aqaba Railway Corporation for the 
Ministry of Transport, Royal Hashemite Kingdom of ' 
Jordan, a total of 140 phosphate hopper wagons for 

service between 
the mine at El Hassa 
MW?WBSk * ‘ and the port of 

Aqaba. These 
wagons are of 
, the bottom 
side-discharge 
type, the 
operation of . 

^ - opening and 

closing discharge being either manual or by means of 
air motors. The gross laden, weight of each wagon is 
62 tonnes and the capacity is 42 tonnes. All the wagons 
were built at the Ashford Works of British Rail 
Engineering Limited. 

B RE- Metro Limited is the joint export sales company of 
British Rail Engineering Limited and Metro-Cammed 
Limited and supplies a full range of railway rolling stock - 
electric and diesel-electric locomotives, electric and diesel 
•multiple unit stock, all types of loco-hauled passenger and 
freight vehicles including mass transit cars for surface and 
sub-surface lines. B RE- Metro is able to call upon the 
resources ofthe B.R.Technical Centre at Derby— which 
embraces a total facility for research, development and design 
covering every aspect of railway operation —and the extensive 
experience of Metro-Cammed in overseas markets. 

For further information please contact: 

B RE- Metro Limited, 

274/280 Bishopsgate, London EC2M 4XQ. 

Tel: 01 -247 5444 


Telex : 885353 BR ENGHQLDN. 



SPECIALISTS IN INTERNATIONAL BANKING 


United Arab Emirates, United Kingdom, Lebanon, 
Oman, Mauritius, Hong Kong, Luxembourg, 
North Yemen, Jordan, West Germany, Seychelles, 
Djibouti, Sudan, Egypt. 


Affiliates in Kuwait and Iran 


BANK OF CREDIT 
AND COMMERCE 


INTERNATIONAL S.A. 

(Incorporated in Luxembourg) 

100 Leadenhall Street, London EC3A 3 AD 

Telephone 01-283 8566 


A view of Amman: “A pleasant robust dependable, well-located city / 


FIGURES released this month 
have confirmed the on-going 
tourism boom in. Jordan and 
borne out ' the Government’s 
decision to treat tourism as one 
of the country's four top “pro- 
ductive" sectors. „ 

Ministry of Tourism and 
Antiquities returns show that 
707,622 tourists came to Jordan 
in 1975, a big jump on the 
555,000 of the previous year.The 
total is also something of a 
psychological and symbolic 
landmark as this is the first time 
that visitors to Jordan have out- 
numbered the 616,000 who came 
In 1886, when Jordan’s growing 
tourism business was built on 
the strong attraction of Jerusa- 
lem, Bethlehem and "the*>West 
Bank holy, places. 

Equally important to Jordan, 
the tourists of 1975 generated 
revenues of about $70m., a sign 
to both the public and private 
sectors that , the State’s efforts 
to stimulate investment in tour- 
ism are likely to prove reward- 
ing. 

The healthy and expanding 
state of tourism in Jordan' has 
come after two somewhat 
belated realisations— -that the 
East Bank of the country has 
a rich enough combination of 
historic sires, good weather, sea 
spots and natural splendour to 
attract tourists on its own; and 
that continued Israeli occupa- 
tion of the West Bank does not 
wipe out entirely the touristic 
pull of its many sites. 

The boom in tourism has been 
no fluke, of course. It simply 
reflects the vast potential of 
Jordan's varied and rich attrac- 
tions, including most notably the 
rock-cut, mountain-enclosed 
ancient Nabataean capital of 
Petra; the restored Graeco- 
Roman city of Jerash; year- 
round sun - sand - and - sea 
pleasures at Aqaba and the Dead 
Sea; a fine collect Ton of easily 
accessible Crusader' castles and 
predominantly Ommayyaet Arab 
desert fortresses, hunting lodges 
and castles that dot the length 
and breadth of the country; and 
some spectacular desert scenery 
topped by the moonscape-like 
natural extravaganza of Wadi 
Rum, also notable as the scene 
of many of Lawrence of Arabia’s 
historic exploits. 

Jordan moved to develop, its 
East Bank tourist sites only 
after the loss of Jerusalem and 


the West Bank in 1967.. The 
overwhelming constraint then 
and now on the business has 
been a lack of adequate hotel 
accommodation. 

Frantic efforts are now under- 
way to -increase capacity, but it 
will be another two or three 
years before the combination 
of hotels, motels, tourist villages 
and Government rest homes 
reaches' the point where Jordan 
could claim to be able to com- 
fortably accommodate the lm. 
tourists a -year it expects to 
welcome by 1980. 

If things keep going as they 
have during the past four years 
— during which the 279,000 
visitors in 1972 became 707,000 
in 1975 — Jordan will likely 
attract much more than lm. 
tourists by that date. 


Augmented 


By then, the 2,500 beds in 
classified hotels in 1975 should 
be augmented .to about 10,000. 
An added bit of pressure on the 
hotels has been the influx of 
Lebanese and - foreigners from 
war-torn Lebanon — most of 
whom take up -hotel space for- 
anything from a. week to several 
months — as well as the in- 
crease in business people, who 
are coming into Jordan at a 
much higher rate than ever 
before. 

• The State’s response has been 
to encourage private investment 
in tourism, and it often steps 
in itself, either through ■ the 
State airline Alia or the Jordan 
Hotels and Rest House Com- 
pany, to take a varying minority 
or majority share in new 
ventures. „ 

The 220-bed Holiday. Inn that 
opened in Aqaba last, month has 
helped things there, but tbere 
will likely remain strong pres- 
sure on hotel accommodation iii 
Amman until the new 440-bed 
Holiday Inn and 300-bed 
Sheraton are completed within, 
two years, and until the Jordan 
International and Grand Palace 
Hotels complete their expansion 
plans. 

The State has also paved the ' 
way, with tax holidays and its 
investment incentive law, for a 
strong dose of foreign capital 
m the tourist accommodation 
business. Among the foreign 
companies planning or going 


ahead with schemes are Holi- 
day Inn. Sheraton, Novotel, 
Sofitel, Meridiem Connaissance 
da Monde (tourist villages), 
Hyatt House and several Scan- 
dinavian companies. - 

A novel plan is being final- 
ised whereby a Scandinavian 
firm would largely finance, 
build and manage a hotel .pro- 
ject and, through a tour-operat- 
ing affiliate, guarantee to fill up 
over half the hotel's capacity. 
The Tourism Ministry is keen to 
discuss such schemes where 
foreign interests include a mar- 
keting component In their 
undertaking. 

Jordan has four basic attrac- 
tions: archeological sites, ther- 
■ mat water - spas, - astounding 
desert tourism, and some-- mar- 
velous sea-and-sand combina- 
tions at Aqaba and the Dead Sea, 
for the hard-core hedonists. 
The natural hospitality and 
courtesy of the Jordanian 
people, much sun, and a general 
easy-going atmosphere are the 
backdrop to the visitor's stay in 
the country. * 

Efforts are now keyed to de- 
velop a ten-kilometre stretch 
of beach tourist facilities at 
Aqaba, and to upgrade services 
and accommodations at the 
Dead Sea and the nearby Zarqa 
Ma'in hot springs. The vast 
potential desert tourism is only 
beginning to be tapped. 

Jordanian tourist offices and 
travel agents offer package 
tours that include three- or 
four-day trips to the West Bank 
as well as jaunts of varying 
length and intensity throughout 
the East Bank region. Jeru- 
salem and the Holy places are 
the main magnets for Western 
tourists. 

Alia ran a series of charter 
flights from the U.S. last year, 
and has been encouraged by the 
good responses to make the 
service available once again. 
Another twist in the inter- 
national marketing strategy - is 
to hook up with the Syrian 
tourism, authorities and sell 
both countries as one unit. 

The two ' State airliners are 
already -seeking to operate joint 
routes to North and South 
America, and the added step of 
offering comprehensive package 
tours is under consideration. 
This would be facilitated on the 
home front by long-standing but 


yet to be implemented plans to 
run .Aleppo-Damascus-Amman- 
Aqaba air routes. Plans to 
market Lebanon, Syria and 
Jordan as a single touristic 
unit called “ Medittarabia ” 
have been shelved for the 
moment because of the 
Lebanese war. 


Treasures 


Alia in particular has an eye 
on what It calls the "ethnic 
market " of Arabs in the 
Americas who are interested 
In package tours and charter 
flights to the Middle East, as 
HreU as the big market of 
Christian tourists who can be 
offered the treasures of the 
Holy Land in the West Bank 
via a few days" vacation in 
Jordan. 


$74ro. in inves 
tourism sector, • 
than $50m. is to 
private sector. 

One of the 
straints on con 
may be a lack 
sonnel, particula 
hotel facilities. *3 
to be taken car 
State's new ton 
training centre 
tional within a ; 
by the reliance i 
agerial persooue 
schemes. . 


While t over 60 per cent of 
the 707,000 tourists of 1975 
were Arab nationals— many of 
them Modem pilgrims passing 
through; . Jordan en - route to 
Saudi Arabia — there has been 
a sharp increase from 1974 in 
visitors from Europe and North. 
America (up from 29,500 to, 
44,200, and from ‘ 21,000 to 
31,900 respectively). 


The past ten ; 
have proved th 
has a treinendo 
attract and satis 
that it as yet fee 
total infrasttuett 
rated marketing 
take full adval 
nature .and hist* 
it • 


The 1976-1980 five-year devel- 
opment plan in Jordan envisages 
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JTV 


JORDAN TELEVISION CORPOi 


Jordan Television with over 
1 ,000,000 TV sets in its coverage 
area, puts your sates message in 
the homes that count For best 
results depend on JTV, one of 1 
the highest quality advertising 
media in the Middle East. 


COMMERCIAL DEPARTMENT 
Telephones: 42211-42212, p.Q. Bo: 
Cables: COMMERCIAL-AMM4 
Telex No. : 1 244 AMMAN- JORD. 
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JORDAN PETROLEUM REF 

CO. LTD. 


Established tn 1956 and started production on 


P.OJ5. 1079 AMMAN /JORDAN 
Telephone: 30151-30155 Telegrapi 

Telex: 1246-1688 : . £ 


Chairman: Mr. A. Majid Shomai 
Vice-Chairman; Mohammd Ah Bud 
General Manager: Sa’ad Khalaf T | 


Capital: 32,000,000 JJ5i, divided into. 
• 6,400,00ft Shares. \ r 


Activities ; Refining, Marketing, Transpo J 
and Storage;^'; 1 

Products : LPG, .Gasoline, Kerosene, Avt* 
Diesel, Asphalt, iftel Oil and White | 
Producttim Capacity : Approx. 3,000 TPDJ 
Future Projects : During 1975 the third . 
project for JJD. 53 million was a\ 


Industrial rExport, Romania.- -.When 
.Dieted, in 1S78, the capacity of prodt 
-■«• become 1 ' 3.5 million tons per year- 


- • become' 3.5 .million tons per year- 
: number of employees more than- 2,5i 
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The tanker surplus is making bankers look into shipping management. By John Wyles 

Shipowners open up their hooks 



AS A BREED, bankers are not schedule his debts in the hope tees given to third parties, cash secured by only 
famed for their use of rhetoric, that the crisis will ease. flow projection and details of (£13.4bn.) of value. 


$25bn. to this end — the other alterna- 
tive is disastrous." 



BY A. H. HERMANN 


so when they lace their speeches Already this year, the Greek financing and employment of Even if a bank ds willing to As they try to steer between Tq mn «ri R raWe iineer; of uncertainty The “fair and a dozen of Sierra Leone students 

with talk of “time bombs" and .Coloctron is Group has been vessels on order. contemplate a large loss on a shipping bankruptcies ..and hour rbV ^nansibmS reasonable * phrase tinsen by-sfeekiiig - publicity for their 

potentially explosive situa- allowed to renegotiate some This is an uncomfortable ex- vessel or several vessels, it is supplying too many “easy JJJJS, nwnen? DV^occunters the Commission is hot greatly grievances. ' According to this 
tions, it may be taken for $320m. <£l72m.) of debt, and perienee for many shipowners likely to be' deterred from fore- terms” rescue deals on request, ♦h! ca( Afi .rJl ,i p different from the- “ reasonable decision an .indictable coir- 

granted that a problem is be- Maritime Fruit Carriers appears whose success has often sprung ing the situation by the sheer bankers are ' debating the and humane " action which was spiracy to trespass Is committed 


« TT- r interest ano pnm. p-i^iier ae- aomg. But as far as the banks simply a matter of taking posses- tanker surplus and to devise shiiTsand aircraft are the Commission offers some inflicting, more tbpn purely 

shipping finance and reflects the faulting on its debts These and are concerned, tightening up the sion of a ship and then trying new ground rules for the JSS? t *t o* ent ered exp lanatiOnAWhfle under the nbm ix»l* damage ona property 

growing anxiety on the possible other «ises of unpublicised debt old rules and writing a few new to sell iL several banks would future. ; . wfo have lo SSd oSuS^Jabmty ActlM? v*ere toe?’ 

scale of banking losses which rescheduling agreements under- ones should at least provide a by now have set up their stalls. The most popular analysis The nrobSm £lSo™£ one miS w£n visitors if * expel ■ the owner- -The Law 

SHKr SSL UOr I,ne fcbe fact banks are iath ^ h]e future once ** ***** of They ^ ve not done « diodes the baSking world into of childSain Step oa^e s55s of a property SLnlssioa has condluded, how, 

“good guys " and “bad guys.” searc h of playgrounds in denary— office, hotel . -m house,, for ever,' that-- 'neither- the 

The “good guys,” who are populated areas. , example— is, missing, it would statutt* of forcible entry. :dat- 

banks with a long experience - Another - legal muddle -has be unreasonable, according to ing back to 1381. nor the use 

and tradition in ship- finance, ar j sen over how criminal law the Commission, to expect one of the conspiracy charge,- are 

came under increasing pressure fn souattecs. - it to offer any nrotectio'n for this adequate- to present-day social 


Knowing that they have 
burned their fingers on tanker 
financing, but still not sure how 
badly, banks are now trying tu 
impose a much greater measure 
of financial discipline on ship- 
ping company managements 
than ever before. This is a 
great contrast to the easy money 
days of 1972-73 when huge 
loans were available to com- 
panies, often for rather dubious 
security, to finance a large 
'olume of tanker tonnage which 
possibly 100m. deadweight 
■is more than the world needs. 
4t the moment, about 560 oil 
kers are laid up, most at a 
. of several thousand dollars 
ay and most representing a 
-•y debt burden for their 
>rs. In addition, a large 
Sirtion of the tankers still 



increasin S pressure app ued to squatters.- It to offer any protection for this adequate- to -present-day social 

in i.® 72 ^ 197 ? to .set aside seems th a t_ it is one thing ‘if. danger to. a burglar at night. conditions . and it has jrecom- 

tradiaonaJ cautions m order to move ^to a horned -while On the. other hand it wouldbe' mended that the offences of 
meet fierce . competition from a ^ 0CC y pants are tezbpdtartiy' reasonable 'to. expect that one forcible entry and conspiracy 
number of bad guys ... who awa - but quite a nother if home- would take care of : the safely to trespass should be abolished: 

were flush wth money and . Iess people camp in empty- rdsl-. of a. child, .or anyone entering^ - Tbechanges proposed by^the 

W ! in 011 “ floatin ® dential or office property-... lie the premises ' by - mistake or Taw Commission would improve 

real estate. law, however, ' does noTT&Iiy accident . the position of the owner- 

According to the more formal distinguish ' between tire - two ‘ ■ The other set of problems qpeupier of .a house or a flat ’ 

account given to the same . ihI ,Hnnc . - vorino hnth niihlir and nriwatfl. but would snbstanTiallv weaken 


! -v:> „ v i4l 


Stranded through shortage of orders, four super-tankers lie idle on the Norwegian coast. 


w Jf are not attracting high to see an . owner go under when the current- crisis have dis- because of the tangle of legal Srs SS on toe toe* own risk iso** partiy 

ig& rates to thei there is still a _ chance of saving appeared. considerations which govern the doors of shipowners who pre- true. This is because the 

;ersr operating costs and debt some of their investments. Desprte the evidence that a srtuation _ ^ ™r* fnr the 


•S'SSSn..^ Association are"' Mv^d' "STSttE SXXSl "mSSSZtoLZ X From «» ««. . bank’s free aronitwonby- «*** «-»—» ■* *«» 

aid^endent Tanker Owners bankers' wiUingness to help for their ranker commitments, few dom of action may be limited by Bj **”• Ji. bubl ? le ^ as would ft®? on^ft?sSe footing witt ‘the 

s dimed that as much as granted. In particular, banks banks have decided so far to other mortgagees who might burst .with the OPEC oil price tawSS^Senunt of his Law (^minission has : squattej- it wouldbe an offence 

,5bn. 4£8bn.) is at risk unless want to avoid being “put on WTit e off their shipping losses, have a claim on the vessel. In rises in late 1973 few banks with dictate, taking account of his xx ama. ... squa^r^t woum^e am onence 

inker supply and demand are the spot” by owners who can Explaining this in a speech to a addition a bankrupt owner will shipping portfolios had not at financial and other linuta prQpOsed ideas fOT* - threatto violence to" secure 

•ought} back into balance. This no longer meet their commit- conference in London. Mr. almost certainly have run up least stoned a principle or tions. - „ow lo<rfclnHnW ' ' ‘entry aeaihst the will’ of a 

utal teflects Government as merits and whose creditors are Re vell indicated that banks are large debts associated with the £*> financed These are the conmKm.Iaw IlfiW legislation . • ■■ggaKS* bn^id^rei^L - 

veU as the banks’ exposure, but pressing. In the absence of any &tiU hoping that the tanker in- running of the ship and the bank thoroughly ^speculative deals for duties ■ ■ ■ — — ■■■■ - ~ be^it mSS ' owner P -or the 

dire is the prospect that kind of formal ” early warning " a us try and Governments will could be liable for these. The tankers which would take to been established by judicial w. tresnasser 

bankers are now trying to learn system, banks are urging their taj™ ^eos r 0 reduce the tanker end result would mean that the s ^ as without firm charters decisions since 1972 when, in .bpt the unmyited who . ; 

some lessons from a crisis clients who see trouble ahead SU roIus bank would be burdened with 311 ^ therefore without guaran- the “Herrington'' case, the come to stay, the residetit tires- The Law Commission makes 

described last month bv Mr. to consult with them as soon *“*“”■ . r t tSmtiZS daliL SnSratire teed income - . <* *»*■ ^d the British gup t^e squktt^-. A dose , fc'dso dear that the. term -do-: 

Michael ReveU. vice-president of as possible. OuUining some of the con- WhUe wanting to look RaUways Board liable for injury took .at; the. l?w reveahi- that lence^ ..means more- than ' 

New York-based Marine Midland But banks with shipping sideratuons influencing the whn - e “ rkpr ' llie , mav noT beyond the current tanker suffered by a -boy who gained the feeling ; of: helplessness. over “force.” Forciiog a- lock with a 

Bank, as akin “to sitting on a creditors are now starting to baQks - Mr - Revel! claimed that be en0UBh f0 P0Ter thp ma rt Eaee crisis ’ the shipping industry is access to an electric railway the squatter; is mainly due- piece- of plastic, ' or-' a window . 

time bomb with the fuse begin- take initiatives themselves and at least ^ 5bn - <£lS.8bn.) mort- riphtandwhn^resSp ZS aware that the worst is yet to line through a ‘ dilapidated tp a pol^caBy ^inspired -reluc-.patch -with a thki.plece of metal, 

ning to burn at an ew to demand a flow of* financial § a e e debt 15 sul1 outstanding JJ: p p come. This points to a stormy fence. The Law Commission tance to ; use the .law against Wdild, not, atfioant. to riolence. 

increasing rate.” information, not only from against tankers whose at tirbuted are - ™ aBJ tdse ' aun ; year ahead, not only for banks has now proposed that these them. It is>mrt-thatthere ; is piit the splintering .-of- a door nr 

The fear haunting inter- owners seeking to finance new yatue at the time the debts were “The whole exercise is not and shipowners but also for rather vague common-law rules no law. 'V.'/V.- ^ of' A. window frame would. The 

national bankers is that the buildings, but also from those incurred was probably in the one that should be embarked Governments and the world should be replaced by more It is also widely. pssiimp$l thkf. three subsidiary offences pro-, 

trickle of shipowners who are with large loans outstanding, region of $50bn. (£26Ebn.). But upon lightly,” said Mr. Revell. shipbuilding industry, which precise statutory provisions. it is an offence', to > use-, force -posed;. by the Law -Commission 

defaulting on their tanker debts Realising that investment on 50 P er cent slump in tanker “Surely if there is a possibility has been grievously stripped of For this purpose the Law'- to expel .a treapaspet k - ; : This'cdhcem ttte possession of offen-.' 

will turn into a flood as the a single ship can be jeopardised Prices over the past 18 months of a bank salvaging a situation, work and operating capital by Commission has. drafted, a new applies however Only to a tres- give weapons by the trespasser, 

effects of the surplus bite deeper if an owner’s total business is means that the $35bn. debt is all avenues should be explored tanker cancellations. “ Occupiers’ Liability Bill” , passer who gained' possession the occupation of diplomatic nns- 

into -the shipping industry's unsound, banks are looking for . which would make the occupier .by the inaction of tfie ; owner, aioris, and resisting or obstmet- 

fi nances. In many cases credi- comprehensive information ■ ■ " ■ ■ — ■ ■■■ , . ■-■■■■ responsible for the -personal In the interdstbf preserving the ing any sheriff’s officer . or 

tor banks face the stark alter- covering fleet employment and BUSINESS PROBLEMS . RY OUR LEGAI ctaff safety of the innocent hut:un-.peac^,-*ioW£j»^' the Law : Com-r officer of - the county court, 

natives of either forcing .a financing, a vessel-by-vessel ~ vun omrr invited entrant. But be would mission has. recommended that, seeking to. execute an. order for 

bankruptcy or allowing an breakdown of operating costs. " not be responsible for damage this right' 1 of self-help should possession .’ against trespassers. 

owner in difficulties to re- fleet insurance details, guaran- them? Would the gain be eal- on April 6, 1965; this basis of done to his property. - in the future be restricted th Of them : three, only the last 

L^dpildl gdlU culated on a time opportionmeal calculation may be mandatory He would therefore be. re- such an extent, that it would: would marginally improve the 

IDITw L 1 I basis. In theerentof the clubs ^orexaraple. if the proceeds quired to take steps to protect be useless in roost of the known present position ofthe occupier 

NLLIIKI ■ ¥ by a dub ?S“SUrSf Vl™'oX n ? U « irol » caw. A W«tog. - . : n*omn.»ditfpn. 

■ ■ ■ A club of which I am a member free io ™ pmbere ’ hands, apart election under paragraph 25 cl d€atb which could for example - It is also wtong . to asfiamg...are not concerned 1 .. with civil 

: mipipii has recently sold Us from possible C.G.T.? Schedule 6 to. the Finance Ac» result from the. state of the that the^trwpasser can be dealt proceedings,- which owners or . 

L VDDlCC LLLI premtew for a substantial fcaim The answer to vour second l9SS < on form CG21) is likely to premises or other structures or with only by Mjil proceedings, occupiers . can take 'against 

r ArlfF r rrl is ** correct that for tax purples question is probably no. The “orebenefiriai than rite vehides. But he would.: bear and does not fall .under the squatters and other trespassers. 

WmMmm ■ hkii the dub would be treated as a chargeable gain is likely to be 58513 under this responsibility only ^in provisions., of criminal Jaw. :, itepixrt on Liability for Dam- 

_ mhhb m m Joint venture with members and calculated by reference to the circumstances, in which he ca^ Under the ancient statutes of ^ ^ j n j ut y to Trespassers 

^ M rr lMlBT l ■ a °y sain opportuned among value of the leasehold interest The answers to your- other be reasonably expected." 'to forcible: entry he . is tiable and" related Ouestions of Ocdu- 

^Upp Vnl ■ ■ M ^ ~ 1 questions depend on the club’s offer the trespasser some .pro- under .criminal >.Uw ; as soon, ni^w' '-uafaiZHv. Tjmn Cnrrrrms. 

VflTb TV I I II A/ ^ «»=Pl« When aas h, usesor thr«Lte n sto use ZZm^SO.^ 

TDAIICCI CCT W of -wawny- in sSSi fa"""; Wdp-M.f. T.Z 

I KANOr Ltt I SILVER ATSOTHEBY’S poration TaSs AcM970 Includes tug. ^ liabUity of the oWner conspiracy ' chaxge; n'6w ^ < ^ l ' _^^ Commission No. 

I | an unincorporated association could be held to be -unfair or defined, by the House , of Lords*. ’ ■ ' - . „ . ■’ 

r__ I (other than a local .authority unreasonable if they went too 1974 decision, in Kamartt- v . • 


But shipping managements number of shipowners are in 


accoiuH given to Die same gj^ations. ' v- vexing both public auid private, but would substantially weaken 

London conference by Mr. A. - w commissidaL whose owners of unoccupied .resident the legal position of Other com- - 

Shapiro^managing director of ^Law Co^^on, wh^ ^ ^ ^ property ^ mercia] owtiers - pf rfesiaential 

gage (UJD^The^ “Ly °S ^ £ are« ; rtak2d out by the ceres not the innocent .entrant and industrial property, 

many banks into -the Euro- Government, has attempted .to ' - ■ Acconfing to the recoramen- 

currency lending business, unravel these problems ah'd 7 to_ ^ . .^o^ ft shonld.be m . offence 

which appeared both secure and find solutions in two reports LnaHging SOCiaX ana . not . .. to . leave . * residential 

profitable, contributed to creat- published last month. Other attitudes hav& premises^ Ordered .tq do 

ing a highly competitive market The - popular .. belief that ouier aiULUU.es iuiv& . ; ^ resident 

with numerous business develop- people who trespass do so at altered the Case law Tlie displaced resident should 
ment officers knocking on the their own risk is only partly , . , , . r • also be free to use or threaten 

doors of shipowners who pre- tree. This is because the On me llgHTS 01 . . violence to aecure entry.. But 

viously were not considered occupier must care for the eritTV and OCCUDatian- .tiieovAwrdf mdiistrialproperty, 

creditworthy” safety of trespassers and “take enu y auuoaupduuu .-crr.af rented or .leased -residen- 

By the time the bubble was such steps as common sense or of property -NOW the MiaL^pitiperty. would-be. placed 

burst with the OPEC oti price common humanity would r rvWnmiocinn Tis'« ' . on -the. same fbatmg with the 

rises in late 1973, few banks with dictate," taking account of his Law ContDllSSlOn xiaS squatter: it would be an offence 

shipping portfolios had not at “financial and other limita- proposed ideas for -. -‘ . 7?^- them ^ or 

least stretched a principle or tions.” w f ^ •tb^^v>gen«. . _te .seoiv - 

two. Too many financed These are the common -law new legislation against the will of a 

thoroughly speculative deals for duties of the occupier and have present on Did premises, 

lankorc whinh wnitlH " f, to .for haan actahlicko/l hv illfticinl -DC - If . tM OWHer "OF the 


Changing soda! and* 
other attitudes have 
altered the case law 
on the lights of " 
entry add occupation - 


proposed ideas for ■* ‘ 
new legislation . ... .. 


-tor banks face the stark alter- covering fleet employment and DIICIMircc DDARI 1TMQ 
natives of either forcing .a financing, a vessel-by-vessel rKUDLtma 

bankruptcy or allowing an breakdown of operating costs, 

owner in difficulties to re- fleet insurance details, guaran- 1 • the 
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ranifnl «„in them? Would the gain be cal- on April 8, 1965; this basis of done to his property. . in the future be 

V^d.Ulla.1 galU related on a time opportlonmeal calculation , may be mandatory He would therefore be rer such an extent ' 

, , , b ? sis ; fte ™rt «f the club’s (for example, if the proceeds Qli|re( , t0 take ^ps to imrtect be useless in inOS 

flV 51 pill n dissolution would the proceeds exceed the current use value) __ wiiiattim 

Uy d. LIU II of ^ balance of assets be «ax but, even if it is optional, an ? e , tre 5 , . as i ser injury, or of squattuy 
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By the very nature rfthair business, the Security Express 
management are rather fussy about whom they trust And, given 
haw demanding that business bs. contract hire is one area where 
they can't afford to be wrong. 

So they've picked TransfleeL Because Transfleet study every 
aspect of your djstnbutian problems before makmg recommendations. 
And because contract hire from Transfleet can increase operational 
efficiercy. dispense with maintenance worries, sta his e cost* 
release capital and reduce administrative work loads. 

Transflest have the baring to make ccntrad hire wort for you. 
profitably and flexibly and with over 1000 vehicles on the road, 
they won't let people like Security Express -or you- dom 
You'd I fee more information? Complete the coupon, mid well 
send details that will convince the most sceptical of accountant. 

TransfleeL A professional approach to distrftotion. 
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The Silver department has a staff of four 
experts available from Monday to Friday 
between 9.30 am and 4.30pm to advise on 
buying and selling silver ot any quantity or 
value. Their names are Richard Came, 
Peter Waldron, Eleanor Thompson and 
Vanessa Brett 

Sotheby^ 

Sotheby-parfce Bernet& Co- 54-35 New Bond Street, 
London WiA 2AA Tefejt&one: 01-4.93 8080 
Telegrams: Abrnitio, London Telex: London 24454 
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R. G. HOLLAND & CO. LTD. 

.FOR 

FERRO-TITANIUM 
FERRO-ALLOYS 
STAINLESS STEEL 
BARS, BILLETS, SHEETS 

CANAL STEELWORKS, SUSSEX ST., 
SHEFFIELD S4 7YY 

’PHONE 24031 

TELEX 54450 HOLLAND SHEFFIELD. 


Non-resident 

company 

White section 482 of the- Taxes 
Act 1970 ' series inter alia 10 
prevent a UJv. company from 
transferring the benefits of Its 
trade to a non-resident company 
without Treasury consent, what 
am the Treasury do where, say, 
the three shareholder/directors 
of a UJK. company decide to 
emigrate? 

The residential status of -a 
company for U.K. tax purposes 
is not altered by a mere altera- 
tion in the residential status of . 
its shareholders and directors, 
although such a change will hive 
certain consequences for the 
purposes of U.K. exchange con- 
trol; "The factors which determine 
a company’s tax residence are 
discussed in most of the standard 
works on corporation tax. but 
you will have noticed that sub- 
section 7 imports special deem- 
ing, provisions for the purposes ■ 
of section 4S2. , 

Whether any act or series of 
acts amounts to or results in 
something which is unlawful 
under subsection 1 (bi/'for 
e.-yample, is a question of fact 
for decision by the -Court in’ any 
particular case. Jo giving advice 
to the directors pf. a -UJL resi- 
de nr company, doubtless you will 
consider your own position 
undev Subsections 5 and 6» inter 

Possessiofrof - 
a caravan 

Fearing the effect of the Mobile , 
Homes Act 1973 I -gave a tenant ! 
of a. caravan on a licensed site 
notice to quit an March l, 1975. 
He refuses to go and has |»ltL no 
rent since then. How can I get 
him out? - - 

The Mobile Homes Act -1975 
does not restrict your right to' re- 
cover possession of a caravan 
where the contract of letting was 
determined before that Act was 
passed. You can recover posses- 
sion In the usual way' by proceed- 
ings in the County Court. * 


No legal responsibility con be 

accepted by the. Financial Times 
for the ansirers given m these 
cohrenu. AU inquiries tcill .be 
answered by past as soon as 
passible: 


far. D.P.P., a case concerning .the f 1S72} AtG. 8J7 ■ 

The Law Commission's pro- occupation of .the, Sierra Leone. Komamv. D.P.P. (1974) A.C . ' 
posals still leaven large degree High Commission In London by 204. - 
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The strains 
on the CAP 


SINCE ITS inception nearly 15 
years ago, the European Com- 
munity’s agricultural policy has 
attracted more controversy, and 
has taken up more Ministerial 
time, than all the rest of the 
Community’s activities put to- 
gether. Its proponents have at 
times gone so far as to claim 
that the common agricultural 
policy is the Community’s most 
remarkable achievement; its 
detractors have argued that it 
was misconceived from the 
beginning, a burden with few 
redeeihing^features. 

On both sides the claims have 
certainly been overstated. The 
establishment of the ground 
rules of the CAP was certainty 
felt by the Six to be a major 
political achievement: these 
rules were at variance with 
Britain's interests, but they 
were seen by the then members 
as an important contribution to 
European integration. The 
practical shortcomings of the 
policy— its cost and the accumu- 
lation of surpluses — have long 
been obvious: but the 1973 com- 
modity boom, when world food 
prices rose in some cases well 
above Community levels, re- 
vealed previously unsuspected 
advantages. 

Exchange rales 

The trouble with the CAP is 
that it is based on the presump- 
tion that exchange rates within 
the Community remain at least 
comparatively stable. In the 
middle 60s. indeed, there were 
those who believed that common 
farm prices would force the 
member states to move to 
monetary union. The reverse 
has proved to be the case. The 
underlying divergence in the 
national economies of the mem- 
ber states has rendered remote, 
if not actually illusory, the pros- 
pect of monetary unification, and 
the common agricultural policy 
has only managed to sustain the 
fiction of common prices by 
border taxes and subsidies which 
do little to conceal the true state 
of affairs. 

In the short run, Britain and 
Italy benefit from the artifices 
of the CAP. in the sense that 
the Monetary Compensation 
Amounts enable them to import 
food from the rest of the Com- 
munity at a lower price than 
would be possible if true ex- 
change rates were used. In the 
short run, no doubt. Britain can 
resist the arguments of the Com- 


mission that the so-called 
“green pound” should be 
devalued in line with the real 
sterling exchange rate: from the 
point of view of the govern- 
ment’s anti-inflation policy, the 
artificiality of the “ green 
pound ” is some consolation for 
the decline in the normal ex- 
change rate. 

But it is difficult to disregard 
the possibility that the common 
agricultural policy may be 
brought down by the weight of 
its own contradictions,* by its 
cost and inefficiency, and by the 
conflict between the national 
interests of the member states. 

Disintegration is not an 
immediate probability. The 
member States bave invested 
too much political capital in the 
policy for that, and most of 
them remain vulnerable to 
pressures from their farm 
lobbies. But the West German 
Government is increasingly 
impatient with a policy which 
involves it in the payment of 
substantial subsidies to other 
member States, and consumers 
in inflation-ridden countries 
like Britain sbnuld be im- 
patient with a pricing system 
which provide* unnecessary 
subsidies to efficient .farmers, 
while still leaving the marginal 
producer without an adequate 
income. 

Consumers 

In the long run the common 
agricultural, policy is only 
likely to survive if it satisfies 
two basic criteria. It must 
establish a much fairer balance 
between the interests of the 
consumers and those of the 
producers; and it must establish 
much more effective controls 
over production and consequent 
financial costs. Both these 
criteria should mean farm 
prices matched to the produc- 
tion costs on the most efficient 
farms, while the savings to the 
consumer and the taxpayer 
should be more than enough to 
provide income support for the 
small man. For a time Britain 
and Italy can take advantage 
of uncovenanted subsidies 
through the mechanism of the 
“green pound” and “green 
lira;” for a time Bonn will 
continue to pay these un- 
covenanted subsidies. But it 
would he wishful thinking to 
suppose that the policy can 
survive indefinitely without 
some fundamental reform. 
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Brazil’s foreign debt position is giving cause for concern. Mary Campbell reports . 

V 







status as a borrower 


wish to inform you represented a much smaller 
VV that in spite of the proportion of exports in 1975 
" prevailing difficulties than in any year from 1968 to 
in the Euroioan markets for 1972 inclusive. In 1968 it was 
such operations, the top priority cent, and in 1969 63 per 

project of Aeroportos do Rio* do e l nt - however, it was 

Janeiro deserved a favourable . < 5 en t a very big 

response from world financial improvement 
centres, and the loan over- Second he thowed that in late 
subscription proved once again repayment dates for Brazil’s 

Brazil’s high credit-worthiness, external debt were much less 
As a consequence the borrower, hunched together than earlier, 
the guarantor and the managers December, 1969, 13 per cent, 
have agreed to increase the loan ? Brazil’s total foreign debt was 
from the original figure of due t( ? repaid, the following 

$U.S.100m. to $U.S.120m,” in September 1975 only 3 

That was how the Banco do ceBL 10 December, 1969. 
Brasil described Brazil’s latest ? pe J of total debt was 
big foreign financing in a letter “ ue „ re P*id w *thin five 
inviting journalists to attend ln -September, 1975, 54 

the signing ceremony for the ^ 2“r _ . . . , 

loan. The general phraseology. * Sjalset of statists showed 

and in particular the empbaris ft** 6 > SFiSl 
placed on the success of the nflows t0 debt s™** had 8150 


THE GAP WIDENS FOR BRAZIL 


operation, is indicative of the 
country's nervousness about its 
image among foreign creditors 
and of the extent to which it 


improved. In 1968 debt service 
amounted to 68 per cent, of 
capital inflows; in 1975 to 51 



fUSSbat 


per cent 

cares about contiouing to tap 

banks abroad, for further tads. ®* p , Y t the end of- ms! Add 


Brazil’s previous major borrow- ■£ .... 

ing~$300 m for the State of informiMn “ 15 avsJ,ble 
Sfio Paulo — had not been well u 


received by foreign bankers; the 
success of the airport loan had 
to be got across in the Press. 


Bank charges and 


TIIE CUSTOMERS of Barclays 
Bank may be annoyed but 
should not be surprised by the 
news that the Price Commission 
has approved its application to 
increase charges on business and 
personal accounts. Since busi- 
ness charges are . settled by 
individual negotiation rather 
than fixed tariff, there is no firm 
estimate at present of how much 
these may rise. For personal 
customers, the size of current 
account qualifying for exemp- 
tion from charges will be raised 
from £100 average or £50 mini- 
mum to £200 average or £100 
minimum, and the charge per 
transaction on Lhc accounts of 
those not qualifying for exemp- 
tion will be raised from 7p to 
lOp (less a 5 per cent, allowance 
on the average credit balance 
over the year). The bank esti- 
mates that 70 per cent, of its 
personal customers pay no 
charges at present and that this 
will remain true for 60 per cent, 
under the new scale, even if 
balances are not raised to 
qualify for exemption. 

The other three of the Big 
Four clearing banks also operate 
tariffs of charges for personal 
accounts, although these differ 
between themselves. They are 
not immediately proposing to 
follow Barclays’ lead — they may 
well prefer to see what impact 
It has on customers— but they 
face similar problems and may 
well be obliged sooner or later 
to move in the same direction. 

Rising costs 

The main problem for all 
four, of course, is the steady 
rise in costs — those of 

Barclays have doubled in three 
years and are expected to rise 
by 20 per cent, in 1976. It 
would have been possible, and 
conceivably more popular, to 
have passed the whole increase 

in costs on to business 

customers. But it' is small 

private accounts which cost the 
most lo service, and at s ‘time 
when even the nationalised in- 


dustries are being expected to 
bring prices into line with costs, 
cross-subsidisation of this kind 
would have served no economi- 
cally useful purpose. It would 
have been possible, again, to 
hold charges down and raise 
interest rates to borrowers ; but 
this, apart from being open to 
a simitar charge of pointless 
cross-subsidisation, would have 
involved much wider issues of 
monetary policy. 

The most common complaint, 
no doubt, will be that the banks 
have been making profits on a 
scale which should enable them 
to absorb cost increases even 
as large as those .they bave 
recently experienced. But the 
basic fact is that the soundness 
of all financial institutions 
rests on the preservation of a 
prudent level of reserves torf 
assets, and that this is par- 
ticularly difficult to achieve in 
a period of rapid inflation. Last 
year, as Barclays points out, its 
deposits rose by £2bn., yet It 
was able to increase its reserves 
out of retained profits by only 
£41m. Whatever other means 
of increasing the capital base 
are used, an adequate leveL of 
retained profits is essential. 

Competition 

This rise in charges to some 
personal borrowers reverses the 
trend of 1973/74. when reduc- 


Perhaps the most important 
feature of the latest move, how- 
ever, is that .1 fixed and open 
tariff of charges is being 


customers have always been 
able to take advantage of com 




Private 

debt 


from within and outside. 
Brazil suggests that the situation 
is deteriorating. 

Sr. Lira’s figures show that 
Brazil is repaying 9535m. worth 
of maturing foreign currency 
debt in the y ear which ends next 
September. In the following 
year — September 1976 to Sep- 
tember 1977 — the figure will be 
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1970 
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1973 
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A cursory glance at 


over four times as large, amount- and 1980, according to Sr. lar has learned, these dividends 
erowth *of BraziT’T foreien debt fn S io $2-26bn. Interest pay- Lira’s figures. Interest pay- do not come in overnight 
in recent years would be enough ments may 1x5 expected to add meats would increase insofar as. 0n .^e other hand it is 
to alarm any banker. Gross debt about s2 - 5ba to (interest Brazil borrows more each year equally possible that capital in- 
grew from S3bn. to $22bn. payments amounted to S1.9bn. than it repays. flows could slow down, and 

between end-1988 and end-1975 in calendar 1975 and Brazil’s This prospect goes far to ex- there is a strong likelihood that 
It grew by about S5bn. last year nutrtand ing foreign debt is plain the importance which one major source of foreign 
alone and by about SlObn. in ] ikely - b - v LE*** September to Brazil attaches to maintaining currency funds at least may 
the last three years. Net of * “SSL**!! 


foreign exchange reserves it rose 
from $36h. at end-1968 to $18bn. 
at the end of last year. 

Brazil naturally, and indeed 
with justification, goes to great 
lengths to show that the crude 
figures set out above do not fully 
represent the country’s external 
financial position. Though not 


thp $16.7bn. 
1974). 


of December 


Interest 

payments 


its capacity to borrow abroad prove less prolific in the future, 
and the severity of the measures Brazil has been one of the 
introduced in recent months to largest borrowers on the syrxU- 
cut the country’s deficit on its cated loans sector of the Euro- 
non-Bnancial current account. markets, raising medium- and 
Indeed if the $5bn. debt ser- long-term loans r unning into bil- 
vicing figure proves to be more Hons of dollars from foreign 
or less correct for the year commercial banks in each of the 
starting next September, then last few years. Now however .-the 
This would bring overall debt either the current account undertone of the Euromarket, 
preciselv relevant to the discus- service requirements during deficit wilt have to be pruned suggests that at the least it will 
sion which follows, it should be tile year starting next Septem- right back or the volume of n ot increase its annual lend- 
noted, for example, that ber to close on $5bn. In 1974 long term capital inflows must in g t0 B raziL 
Brazilian records of its’ foreign 2 nd 1975 new medium and long- increase. 

debt are considerably more com- term foreign currency loans to It is by no means impossible TinQripirHJ 

prebensive than those of most Brazil amounted to about 37bn. that capital inflows into Brazil A UldilUllg 

other countries' insofar as private On the not unreasonable will increase in the next few j p. m. 

sector debt Is included. This is assumption that they will be years; but the indications are Q6UC11S 

of considerable importance when about the same in the year start- that any such increase is likely 

making international corapari- log next September, debt ser- to be matched by increased The reasons for this have 
sions. vicing will amount to 72 per imports of goods and services of frequently been weli-rehearsed. 

The substance of the Brazilian cent, of inflows in that year, a kind which will not yield Until now, the banks have sur- 
argument is’ that Brazil is in a a substantial deterioration from Brazil Increased foreign cur- poised even themselves by con- 
much better position to service the 51 per cent for the year to rency earnings (or savings in tinuing to lend to countries Hke 
its foreign debt now than in end-2975. foreign, currency expenditure) Brazil on almost the same scale 

either the late 1960s or the Moreover, on the two assump- for some years to come. The new as in the boom years of 1973-74. 

early 1970s. The argument was tioos that Brazil does not change policy for oil exploration under But the feeling that Euromarket 
put cogently by Sr. Paulo Lira, its policy of running a deficit on which non-Brazilian companies lending cannot go on growing 
the President of the Brazilian goods and services account and are allowed to become involved and may even have to slacken 
Central Bank, in a speech last that capital inflows continue to in exploration will undoubtedly off gets more persistent every 
month at a conference in Rio run at the rate of approximately lead to big gross inflows of month. The prudence which 
de Janeiro sponsored by the $7bn. per annum, the ratio will foreign currency funds; hut the bankers now. advocate to coun-. 
Financial Times, Varig Brazilian deteriorate still further during vast majority of these funds wiil tries like Brazil was expressed 
Airlines and the Investors’ the rest of the 1970s. Amortisa- be used To pay for imported quite unequivocally by Mr. 
Chronicle. Sr. Lira used three tion of debt already contracted equipment In the long term the James Greene of Manufacturers 
main sets of statistics to prove by last September will amount flows of oil which will result Hanover Trust at the conference 
his point to between S2.5brL and S2.7bn. from these explorations will cut in Rio last month: “ It is unwise 

In the first place be pointed in each 12-month, period up to big chunks from ‘Brazil's import to expect or assume,” he said, 
out that debt service eddsSeptember between 1977 bill; but, as Britain in -particu- "that the international hanking 


community can or should con- 
tinue to assume the major bur- 
den of the financing of less- 
developed countries’ balance of 
payments’ deficits. . . . We are 
adding to our exposure in those 
countries only reluctantly and 
selectively." 

The prospects for a redaction 
of Brazil's current account 
deficit are much more difficult to 
fathom. Some big import sub- 
stitution, programmes, such as 
steel, are already coming on 
stream. But the oil import bill 
is high — $3bn. last year-— and 
despite increased domestic pro- 
duction, further OPEC price 
rises would have a big adverse 
impact for several years to come. 
A lot also clearly depends on 
the extent of the economic re- 
vival in-- the industrialised 
world: despite its great strides 
towards .industrialisation. Brazil 
still depends on primary pro- 
ducts for over 60 per cent of its 
exports. 

But the crux is that Brazil’s 
trade balance could only really 
be pur back Into surplus in the 
short term by sacrificing (or at 
least postponing) the very pro- 
grammes on which its long-term 
capacity to repay its large 
foreign debt depends. 

During the last two years, 
since the oil price rises, Brazil's 
visible trade deficit has been 
54.7bn. and $3.5bn. respectively, 
while the current account de- 
ficit (goods and services, but 
excluding financial transfers) 
has been SB^bn. and $5.0bn. In 
the . first quarter of this year 
alone the trade deficit is thought 
to have amounted to some 
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MEN AND MATTERS 


New military 
honours 

The British Army has been 
forced to take a parsimonious 
attitude to artillery lately. Salis- 
bury Plain target practice has 
been made cheaper by using a 
Swedish-built computer to 
simulate the action. But this 
local attitude to the high cosis 
of shells is obviously not 
repeated everywhere, as shown 
by the annual sales of 
the Ministry's of Defence’s 
ordnance factories ( tip from 
£75m. to over £100ra. in 
1973/74).' 

Of the latest figure, exports 
represented some £40m.. and 
the performance is recognised 
to-day with a Queen’s Award 
for Export going to the fac- 
tories. the first time a ministry 
has been on the receiving end 
of the award scheme. 

Before the last war there were 
about 40 ordnance factories 
round the country, but rationa- 
lisation has whittled the total 
down to 23 employing 22,000. 
They produce the whole range 
of military hardware, from small 
arms and ammunition to tanks 
and missiles. The award cita- 
tion talks of the manufacture 
of "defence stores and equip- 
ment for the Armed Forces of 
* the Crown.” and also supplies 
tions were the order of the day. |, Commonwealth and (reassur- 

PoT-hsne the mnet unnnrtanf I ... . - si 


ingly) " other friendly Govern- 
ments.” Overseas customers can 
also get technical advice on 


* • j k i S k JE 8 manufacture and the setting Up 
retamed, by Barclays as by the f f eiUties 

other dearers. Large business 0 * 


Two of the ordnance factories 
are agency operations run by 
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petition for business between private enterprise. One in Scot- 
the banks. Personal customers la™* which specialises in pro- 
will now still be able to compare pelients is managed by lets 
different tariffs between the Nobel Explosives subsidiary and 
banks and switch their accounts the other near the Welsh border 
if they find it worthwhile, by Wjckman Wimct. Ironically 
Unless they do so. in fact, they <* nd do not forget the sheUsub- 
canont fairly argue that compe- slitutins computer) the two 
tition for business between the agency factories can both claim 
Big Four is. so far as small Swedish links: Nobel Explosives’ 
personal accounts are con- origins go back to a company 
cemed. ineffective. owned by Alfred Nobel, Beve- 

iu 
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loper of dynamite and the 
famous peace prizes; and Wick- 
man Wimet was sold by John 
Brown to the Swedish Sandvik 
group three year s ago. 

Staring with the military, 
another award goes to a 
Brighton-based maker of uni- 
forms, A. Grantham. " now 
reaping the rewards for earlier 
perseverance with .overseas 
governments and other - local 
authorities.” Agnes Grantham 
started the business in. 1915, 
concentrating on raincoats. The 
Hutchinson family took over in 
19-17, but uniforms didn't start 
until 1968, with the acquisition 
of Huggins of Bristol. 

Bbth in the U.K. and abroad, 
Grantham supplies military, 
police and airline outfits and. 
like the weapons, there seems 
no shortage of new takers. 
Exports have increased sixfold 
to a level approaching £3m. 
Director Michael Hutchinson, 
not surprisingly, approves of 
spruce turn-outs, and says that 
his company provides, essen- 
tials, all the way to mosquito 
nets. 

Assessing the 
scheme 

This is the 11th year of the 
Queen's Award scheme, and 
during that period some 13,885 
companies have applied - on 
grounds of export performance, 
technological achievement or 
both— though from this year 
joint awards are no longer being 
made. Of that number of appli- 
cations a total of 1,059 have 
been successful and so, 
apparently has the scheme— in 
spite of criticisms' levelled at It. 

The most obvious of these on 
the export front is that the 
award is based mainly on 
increase in exports, and there- 
fore tends to discriminate 
against companies with a high 
basic export content— although 
the assessors have answered 
this to some extent by Including 
a clause which allows the level 
of achievement In the base year 



for either of the awards: 
all but the smallest companies 
would have the. required infor- 
mation readily to hand. A total 
of nearly 14,000 applications 
since the scheme began shows 
that many companies feel that 
the effort is worthwhile, and it 
appears to. be most valuable 
when dealing with overseas 
clients. With few major 
monarchies left the Royal 
imprimatur seems to cou'nt for 
a lot in the republics of this 
world. 


also to be taken into account 

Another ' problem as far as 
exports are concerned, is the 
effect of fluctuations in the 
value of the pound. “A sub- 
stantial and sustained increase 
in export earnings to a level 
which is outstanding” can be 
made substantially easier in 
sterling terms if the pound Is 
sinking fast 

Ail that is required to enter 
for either award is an applica- 
tion to the Queen’s Award 
Office which is situated in 1, 
Victoria Street-r-home of the 
departments of Trade, Industry, 
and Prices and Consumer 
Affairs. After that It is simply 
a question of filling in the form 
supplied— answering 20 ques- 
tions in the case of technology 
and 30 in the case of exports 
—and awaiting results. 

As the forms specifically 
state, they are designed to keep 
to a minimum the amount of 
extra effort required on the part 
of companies or their divisions. 
"Elaborate bindings or bulky 
presentations should be avoided; 
trade literature or samples are 
not required." says the spartan 
introduction. 

It is not. Therefore, a 
costly exercise to enter 


Auspicious 

“ For a few hours modern 
Western technology came face 
to face with some of the 
mysteries of the East” The 
prose may be purplish, but the 
story was an unusual one: 
Cerebos, a subsidiary of REM 
(the old Ranks Hovis McDougall 
group) opened a factory in 
Thailand and got a send-off with 
prayers from Buddhist monks. 

An abbot and eight saffron- 
robed monks performed the 
ceremony at the new plant near 
Bangkok, reported in the latest 
issue of RHATs house news- 
paper. At one stage, the monks 
sat cross-legged on a dais in 
the factory canteen and a piece 
of thin rope was passed through 
their hands and around the 
whole factory site. A welcome 
change from the usual stuffy 
speeches? 


Manx tail? 

In- the unlikely event of a 
Manxman getting hold of a 
copy of the form- produced for 
a census to be held in Guernsey 
this month, the fur Is Ukely to 
fly. Although the Isle of Man 
is bracketed with the Channel 
Islands as an- offshore tax 
haven, the Guernsey- form 
carries an explanatory note 
which says: “ Guernsey indudes 
Herm and Jethou. England 
includes the- Isle of Man." 

Observer 
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j The Government is soon expected to consider a gesture towards cutting aid to better-off home buyers. Michael Cassel reports 
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Administration without making 
some gesture which lowered the 
level of help to owner occupiers, 
or at least some of them, even if 
ft were recognised that the 
assistance they received was 
already below that of council 
tenants, 

* Suggestions^ 'involving the 
lowering of aid. tat home buyers 
have been -put by numerous 
representative bodies in their 
evidence, to the present review 
and it is thought that the man 
oh whose desk the final report 
would have landed, Mr. Anthony 
Crosland, the former Secretary 
for the.Enyiromneht, had some 
■sympathy for such an approach. 
In October, 1974, Mr, Crosland 
pledged himself to stop a situa- 
tion in which “ the. richest men 
in our society get their bouses on 
the cheap ” because of tiie bene- 
fits of tax relief; -while subse- 
quent events showed that his 
determination hi this direction 
waned, it never completely dis- 
appeared. 

Mr. Crosland 

The views of Hr. Cros land's 
successor, Mr.- .Peter Shore, 
remain for the- time being 
unknown, but it seems likely 
that if be does accept any case 
Involving a growing financial 
commitment for the . council 
tenant — over and above nor- 
mal rent increases — then 
some action in ..the' owner 
occupied sector could well be 
regarded as a political neces- 
sity. 

Proposals have Tanged from 
the total abolition of tax relief 
on borne - loans, •• sin idea 
originally pat forward last year 
by Transport House research 
staff but later vetoed as being 
politically unacceptable, to a 
scheme limiting relief to the 
level currently enjoyed by the 


basic rate taxpayer. 

Additional suggestions by the 
Party -in its evidence,' which has 
Green Paper status, are that 
relief should be limited to 25 
years and that the mortgage 
ceiling on which tax relief is 
applicable — introduced in 
1974 and affecting any loan 
over £25*000 — should be 
lowered to a figure nearer the 
average level of ’house prices, 
allowing for regional variations. 
The Labour Party docu m ent 
also suggests that the clawing 
back of relief from higher rate 
taxpayers should be considered. 

Its feelings on the position of 
home owners are made clear. 
Apart from* emphasising the 
capital gains element of house 
ownership, the evidence states: 
“The owner occupier is, on 
average, the best-off and the 
least in need of assistance, but 
the most heavily subsidised. The 
council tenant is less well off but 
less heavily helped.” it -also 
points out that the larger a bor- 
rower’s income, the smaller the 
net rate of interest paid on .the 
loan, and illustrates its case by 
showing that relief on a £10,000 
loan over 25 years for borrowers 
paying the highest rate of tax 
would be over £19,000, compared 
to under £7,000 for basic rate 
taxpayers. 

While accepting that council 
housing is also far from equit- 
ably financed, the Party docu- 
ment says that the elimination of 
such “ privileged financial assist- 
ance” for home buyers would' 
best be brought about by the 
replacement of the existing tax 
relief on mortgage interest pay- 
ments with a. universal mortgage 
subsidy scheme. 

Just how many people would 
face larger mortgage repayments 
ff such a proposal was intro- 
duced is uncertain. Figures indi- 
cate, however, that at one stage 



arena 


not further to penalise higher 
rate tax payers, the societies 
point out that such a move 
would make it even less advan- 
tageous to own expensive 
homes, leading to overheating in 
the cheaper price ranges and 
making it more difficult for new 
buyers .to enter the market 
The societies, in any case, 
give only qualified acceptance to 
the theory that tax relief on 
mortgage interest can be 
regarded as a form of subsidy 
and claim that the relief - is 
largely funded automatically 
through tax paid on building 
society interest to investors. 


Indivisible 


Peter Shore, the new Environment Secretary, adopt his predecessor’s pledge to 
“ the richest- men” getting their houses “on the cheap” through tax reliefs? 


last year — when 651,000 loans 
were made — between 15 per 
cent and 20 per cent of all loans 
were going to people benefiting 
from higher levels of tax relief 
on their repayments, although 
the proportion has varied sub- 
stantially between one period 
and another. 

The extent of the increase in 
the monthly commitment, given 
the equalisation of tax relief, 
would naturally vary in indivi- 
dual cases but a borrower with 
a £25,000 mortgage, paying the 
new 10.5 p.er cent interest rate 
and earning between £12,000 and 
£15,000 a year would find him- 
self paying nearly £700 a year 
more .than would now be the 
case. 

In addition, many more home 
buyers would face higher pay- 


ments if any plan were intro- 
duced which restricted tax relief 
to loans which were more in line 
with average house prices, 
rather than the existing £25,000 
ceiling. Last year, average prices 
stood at between £12,000 and 
£13,000. 

Opposition to any proposals 
along these lines — -the financial 
benefits for the Exchequer are 
acknowledged to be relatively 
meagre— has come from several 
directions. 

In its own evidence to the 
finance review, -the Building 
Societies' Association -underlines 
all its representations with the 
clear message that Government 
interference in the housing 
market is not to be encouraged. 
It examines the arguments on 
housing subsidies and concludes 


that owner occupation is not 
only what people want but that 
it is far cheaper for the taxpayer 
and ratepayer than having to 
provide council homes. 

The Association has its own 
set of figures to support its 
point The societies claim 
that in the past financial year, 
average tax relief per dwelling 
was £94 while the average sub- 
sidy to council tenants was £240. 

In supporting the case for 
owner occupation, the societies 
do not seek to suggest that this 
represents the complete answer 
to the housing problem, but 
they state their belief that 
political differences should be 
minimised and that the private 
and public sector should work 
in harmony rather than rivalry. 

While urging the Government 


By its own actions, say the 
societies, the Government has 
already accepted that the 
housing market is indivisible 
and that damage can be done 
by ad hoc measures aimed at 
particular sectors. The Govern- 
ment decision last year to 
increase the. special advance 
limit on mortgages from £13,000 
to £20,000 was, they contend, 
partly in recognition of the fact 
that restrictions affecting the 
top end of the market had far 
wider implications. 

Concern in this direction also 
eventually prompted Mr. 
Crosland to pass on an under- 
taking in early 1975 from the 
-Chancellor of the Exchequer 
that, in view of the need to 
activate the market in unsold 
houses m the higher price 
ranges, there were no imme- 
diate plans to withdraw tax 
relief at the higher rate. 

~ The societies also challenge 
the popular assumption that the 
Government should give prefer- 
ential treatment to council 
tenants because they are always 
less well-off than owner 
occupiers. This year, they 


point out, £80m. has been added 
to the central Government 
subsidy of £790m. to hoid down 
council rents but no assistance 
has been given to people, how- 
ever poor, in other housing 
sectors. The figures, however, 
show that there is a tremendous 
overlap between council tenants 
and owner occupiers in terms 
of income, socio-economic 
grouping or any other variable. 

"Once again,” the societies 
assert, “it can be seen that 
Government assistance to coun- 
cil tenants or the penalising of 
owner occupiers must inevit- 
ably have an arbitrary effect and 
there is no guarantee that 
income distribution will be in- 
■fluenced in the desired manner.” 
Their evidence adds : “ The 
importance of movement within 
the housing stock has long been 
recognised although one might 
be forgiven for thinking that 
this is not the case in the light 
of some of the suggestions that 
are being made to reform the 
housing finance system.” 

The societies suggest that if 
the Government feels income 
should be redistributed “ from 
the rich to the poor,” the simple 
and effective way to achieve this 
is through the tax and social 
security systems, something 
which is already being exten- 
sively achieved. 

There is clearly no easy, solu- 
tion to the prnblem of estab- 
lishing a fair picture of distri- 
bution of financial aid between 
the owner occupied and council 
housing sectors, which is only 
one of the many areas to be 
considered by the review. Its 
task is an enormous one and 
there is now some hope that 
it enuid signify the start of 
an attempt to provide the total 
housing sector with a compre- 
hensive strategy to supercede 
the piecemeal developments of 
the past. 
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some of the bases on which expiration of the date on which 

banks accounts were drawn, it the notice (of compulsozy acqul- 10 W J.hL®rfniiS 

would seem that Mr. Tether has sition) was given . . ." c bwrtan* 

succeeded only in comparing net " Gore-Browne on Companies," 

profits after taxation In 1967 with the only book on company law to fh p ^ t h p fr w m5 t ° 
pretax profits in 1975, do so. interprets this as * within Jf Pearee - 

Even then, not from Mr. one. month of - the date n f the 
Tether is there any concession notice . . . . " This was an 
of a dynamic situation: the heavy opinion, as there is no precedent. 

Investment programme of the The Act states, “on the expire- 
banks in the 1960s which began tion," not “ before " or “ after," 
to. pay dividends on the early and the time-span defined by 
1970s: the tremendous upsurge “ on ” ranges from “ immediately 

. Adams’ remarks and increased diversity of work after " to “ one day.” 

(April 15) about the letter that after 1970; the strenuous efforts . Both of the learned editors of 
long- Wilkes s.ad 1 wrote are of bank managers and staffs to "Gore-Browne” consider that in 


Waste paper 
and board 


1 Hillside' 

36. Kibblewhit* Crescent, 
Ttcvford, Berks. 


Latin America 
centre 


4 i 


— exporter, that., , . , 

justified in insisting ^ °WF (Fibres) 


Sir.— Considerable attention is 



... ...wiuu. - and it the clawing back by the Goveni- month of " should be substituted , . . . , .. 

je for monev naid ,s c l ,1 * te unclear to me bow Mr. ment of interest on special by “ at the expiration of one n ? w ° ein , g pa,d to 010 Problems 
rvices. Do we *«-. Adams gained that impression deposits to neutralise the endow- month from”. technology transfer into Latin 

' •* — — -> - " - which have been Amenca, but xn ore needs to . be 


ve to pay If wc‘ are' &0 ® 1 1118 1 Jointly signed, ment element in high interest Shares 

I? Will HM overseas 1 have, no' financial or personal rates. Mr. Tether ignored, too, acquired 
1 ' them- iolerestln (he paper industry- J ‘ •— 


es commit 
vice on a* par with 
by the banks and 
dstreet? 

is going to require 
is” pa many HM 
pasts abroad, with 
not to sweep anj- 
e carpet 
tehead. . 
Sdiscambe Road, 


exporter 


what has been pointed out by the a^wJiratiJn. Sd' uvhivt proba £ ly ? e 

weitr banks, namely the fact that pro- -.-y u a y e been acouired illeeallv beneficial. !t now seems timely, 
local fits have; not been high enough a W Monisoo itiegaUy. therefore, to establish in Britain. 


done, and co-ordination of all 


SLJ5!Lo rat J« 6 s - Duruirennan Road. 
■reserves to Glasgow. 


have 


Mr.. Adams repeats the well- banks, namely 
worn ..argument .'that local fit 
authorities will not enter the to prevent a fall 
market without Rome stabilis- of capital and 
ation. This is too simplistic a deposits — which might 

view to substantiate a Govern- saved his error, 
meat subsidy. In the first place, ... On a reasonably comparable 
local authorities have moved in basis between 1967 and 1975, 
and out of the market In the profits of the Big Four banks 
past, ' sometimes losing, some- am up Ju§t over three times in 
times gaining. What Mr. Adams money terms. On this single fact, 
fails to point oul'Js that we have the.whole edifice of Mr. Tether’s from The Hon. Secretary 
no evidence to suggest that local contrived article collapses, ieav- East Midlands Branch, ' 


Suspicious 
foundrymen 


a Centre for Latin American 
Technology Studies. 

The Centre would serve 
variety of purposes and contri- 
bute substantially to the efforts 
being made by industrialists In 
Britain to promote mutually 
beneficial trading relationships 
with the developing countries in 
Latin America, by providing a 
of 


White. 


source of expertise and know- 

authorities are any better off sup- ing, only the unworthy sneers institute of Brit^i"Foundrymen led ” e of conditions so that 
piling a stabilised market. Essen- -and spiteful overtones. The sir— The cessation of activi- development requirements can 

tiaHy, while stabilisation gives dlstftedit boomerangs against Mr. j, y ^e Foundry Industry be properly identified and appro- 
some s«urity. it very often can Tether. • Training Committee (April IS) P^ate industrial project pro- 

fs am event which should not be P 053 * 5 


give less profit -. John Hunsworth. 

. -Without a rigorous appraisal 10. .Lombard Slreet, E.CJ3. 

years back' the of what an excess stocks sch.wne- 

Its Guarantee might do, we really are justified ‘ 

offered a "Small *n expressing doubt about the 
ilicy" which was °« of public money for mdu^: ' A ynn J oc f 
encourage the Dial subsidy in this way. That lUUlivpl 
sporting and those was the doubt expressed by Mr.- - ■ . ‘ . 

i VS) way. At Wilkins who has a long expert- , 1 1)1 ) Of 
e qualification for eoce of the industry, and 1 « *" u 

would he for someone who has researched toe Mr F Weist 


. . pro- 
put forward by British 
allowed to proceed quietly until manufacturers. Supporting 
aii the relevant details are made ® er 7 ces reqPired for these pro- 
public. J erts » including investment 

The F1TC has. since its incep- analyas, and identification and 
tion, given invaluable service P ro ^jion of training needs 
both ' to industry and the w <m Id be assisted by the work 
members of the foundry in. of the which would also 

dustry, and the current high serv ® a v eltiable purpose in pro- 
standard of academic and mottPS the co-ordination of the 
practical . ability prevailing, in numerous activities of groups in 


ents not exceed 1 ng industry’s problems. It is mildly Sifj-My firm received recently the industry is the result' of industry, education and Govero- 
wlicy was valid for disturbing to find Mr. Adams ex- aotefrom the bank branch their work. ”'"" t ; ” 

'•■■until - nrpssma " wmwm that we w . Timoe rh 


total of pressing “concern" that we 


ment currently 
Times change and it may well ^ atin America; 


interested 



of. 1980s,”. as the Waste Manage- erotaR SJ comiiS fn nds hS tarn must ,f k '- ^wever. if further Jecte to the particular needs of 
•re ment Council would have it, is centralisation of the decision- Latin America and so contribute 


Of course, J5!f' making machineiy in training is to the wort: of Government 

a precise f PP^ y _ t 0 .. a : , ca ,_^ to the foundry inlustry’s advan- agencies . and industrial and 


ic wide range 
-d by ECGD there 
aimed at assisting really . unimportant 
sporting company, forecasting, is not 


with pre-shipment science, but malting it as scJen- tage. The days of the foundry- educational institutions directed 

tific as possible!? better than or disposal ins true- man beilJR wJely towards technological develop- 

it the moment, a relying on the results of-ques- “%£“ ■. sand and metal are over and ment in that region. To achieve 

ECGD to examine tionnaires that ask people’s “re- • he* is required to be a this objective the planning and 

of issuing onefb quirements." Why not take the a handred yards from specialist in many aspects of operation of the Centre must be 
1 Exporter Policy grade com pbsftiOD of output and , Dra ®*“ m - ^uesuon. mechanical, electrical and pro- carried out in close consultation 

, business to cover relate it to other variables in the w i thin .this, radius cost-~even duction engineering, hence the with the main beneficiaries and 

turnover of say economy .and see what results *rem phone boxes— ^am aximun t getting- up of the HND and users of its services, 

ring the oolicy this gives? Jhis is the pnlyscien* P* .J, assume therefore that degree courses in • foundry which will be British ind 

fnsiance, to qualify tific approach and if it is used th« addition of a modest 100 per technology. and financial institutions. 

■cut. pre-shipment it will show .that the annual rate -cent to the charge tor . a service The EITB has many members William Sabel. 
the overall limit of growth of waste, paper , con- meat essential to the export trade who operate tied foundries and Oxftml Polytechnie. 
g .of the buiiipgss sumption - cannot po*tibly reach is in .anticipation .of further rises it is probably . felt that these Headxnoton, Oxford. 


GENERAL 

The Queen and Duke of Edin- 
burgh hold reception at Windsor 
Castle — on Her Majesty's 50th 
birthday— for members of Victoria 
Cross and George Cross Associa- 
tion. 

Mr. Roy Hattersley, Minister of 
State, Foreign Affairs, continues 
talks with Norwegian Government 
on Brltlsb-lcelandic fishing dis- 
pute, Oslo. 

CBI Financial Policy Committee 
meets. 

Board of .Representatives of 
Commonwealth Fund for Techni- 
cal Co-operation meets. Marl- 
borough House, S.W.l. 

Scottish TUC, Perth. 

Voting resumes at British Ley- 
land’s Triumph plant, Coventry, 


To-day’s Events 

an continuance of go-slow over 1 
productivity levels. 

Shoregangers at port of Liver- 
pool meet to discuss their strike 
over manning levels. 

Cam Education Foundation 
lunch in honour of Lord Robens 
of Woldingham, Waldorf Hotel, 
W.C.2. 

National Union of Teachers con- 
ference. Scarborough. 

OFFICIAL STATISTICS 
Retail ■ trade (March— pro- 
visional). Basic rates of wages and 
normal weekly hours (March). 
Monthly Index of average earn- 
ings (February). 


COMPANY RESULTS 

Delta Metal (full year). Sun 
Life Assurance Society (half- 
year). 

COMPANY MEETINGS 
Barrow Hepburn, Dorchester 
Hotel, W_ 11. Edinburgh and 
Dundee Investment. Edinburgh, 
10. Frledland Doggart, Manchester, 
12 . 

MUSIC 

Yehudi Menuhin and Jeremy 
Menuhin give concert for violin 
and piano of works by Bach. Bar- 
tele and Beethoven, Fairfield Hall. 
Croydon, S pra. 

BALLET 

London Festival Ballet: Gaye 
Fulton and Peter Breuer dance 
Swan Lake. Coliseum Theatre. 
W.C.2, 7.30 p.m. 


i 


Standard 

Chartered 

wins 

Queen’s 

Award 



19 7 6 

Standard Chartered Bank Limited 
is proud to receive the Queen’s Award for 
Export Achievement. 

This success results from the efforts of a staff of 
over 30,000 at 1 ,500 offices in 60 countries 
throughout the world. 




Bank Limited 

helps you throughout the -world 


H-jitd Oliice: 1U llemeuta Lane, London LC-iN 7AB 


Aaaeu exceed .£5,300 million 
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COMPANY 


Spillers on target with £15.5m. 



DIVIDENDS ANNOUNCED 


IK THE SECOND half OF 1973-76 
profits of SptUers improved further 
— from £4.21 m. to £tf.Sflm. — brins- 
in% the total for the year ended 
January 31 up to a record £15.4?m. 
This represents more than a full 
recovery, and compares with the 
depressed £733m. reported for 
1074-75. 

At the time of the rights issue 
last November the directors fore- 
cast that profits, before incorporat- 
ing the loss attributable to the 
group's interest in the Zambian 
associate National Milling Com- 
pany, would be around £l5.7ra. 

At the interim siasc it was 
announced that attributable losses 
of the order of £ 800.000 would! fall 
lo be incorporated in group 
accounts for 1075-76 relating to the 
holding in National Milling. The 
attributable loss in the final 
accounts amounts to £804.000 and 
is the principal reason for the re- 
duction in the share oF profits 
of associates — from £801.000 to 
£254,000. 

The loss has extinguished the 
net assets attributable to the com- 
pany's 24.3 per cent shareholding 
in National Arming and. therefore, 
any Further attributable loss will 
not affect the consolidated profits 
in the future, the directors point 
out. 

Croup profit Tor the year attri- 
butable to Ordinary holders 
emerges ahead from £3.1 5m. to 
£5.39m.: and earnings per 2ap 
share are stated lo be up from 
2.60 p lo 4.4Hp. 

The dividend, as foreshadowed, 
is raised by the maximum per- 
mitted — from 2.3u2ap to 2295p pet. 
with a final of 1.69p. 


INDEX TD COMPANY RI8HUGHTS 
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552.0UU 

Sio.ono 

Trading surplus 

£7,184 

1SP27 

nepn-riailon 

7.217 

« Ml 

Profit 

19 M 

12.620 

Trad* invest, tncom* .. 

m 


iDt-csian’M grants . ... 

401 


Inevsimoni iww 

149 

— 


Sd.MiJ 

i.i TM 

Interest payable 

0.449 

o aui 


-’■*4 

sni 

Profll before tax 

15-4M 

7.330 


«5.7!?9 


Net profit 

6.T40 

5.3IG 

Minorities 

1.2115 

no 

X»t balance 

• t i..W5 


Toil) dividends 


2,i nr 

Retained 

1.97S 

52S 
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Securities 
Trust Scotland 
pays 4.8p 

Revenue earned tor the 
Ordinary declined from il.Ofini. 
to £0.94m. during the year to 
March 31. 1976. at Securities Trust 
of Scotland, but the dividend is 
being raised from 4.7p to 4j>p 
net. with a final of 3.03 p — stated 
earnings are 4.71p (5.3p) per 25p 
share. 

At halfway the directors antici- 
pated that the dividend would be 
maintained at the 1974-73 level. 
Cross revenue at year-end de- 
clined From £2.54tn. to £2J9m. 

After deducting prior chaiges 
at par. net asset value was ISSp 
(J3Sp) and 2l0Jp (161|p> aDer 
deducting prior charges at market 
value. 


Huntleigh 

£142,000 

behind 

FOLLOWING THE trend indicated 
at the interim siaae, second half 
profits of Huotleigh Group show 
improvement over the first. Bur 
the overall result for 1975 is a 
decline from £684.084 to £342,991. 

On present indications, how- 
ever. the group should do well 
in the current year, says chair- 
man Sir Joseph Hunt. He expects 
an advance in turnover aod 
profits. 

In 1975. turnover rose from 
£3. 13m. to £3.64 m. The attribut- 
able profit was £294,892 t £317,404), 
after tax £278.503 (£351,686) and 
extraordinary' credits £30,404 
(debits £14.994). 

Fully diluted earnings are 
shown at S.lp <10,5p) per 10P 
share. The final dividend is 
0.974 p for a net total of 1.92p 
(l.TTlpi. 

Net tangible assets were 56.6p 
(48.Sp) net per share. 

Sir Joseph says that Darucn 
Storage profits were reduced be- 
cause of the low state of the 
economy and, with the electronics 
industry severely affected, the re- 
sults of Edicron and Micro-image 
Technology also suffered. 
Hymatic. on the other hand, made 
a further strong advance. 

With the acquisitions of Flow. 
tron Aire and Micro-Image Tech- 
nology group emphasis has been 
further shifted to operations 
based upon company designed 
products, serving well-spread 
markets. Resources have been in- 
vested i n both companies to 
shape up the group potential for 
sustained growth. 

A. Caird peak 
£105,320 

Turnover of tailors, outfitters, 
general drapers and furriers. A- 
Caird and Suns, improved from 
£1.79m. to £2 .06m. for the year 
to January 31. 19 tR and pre tax 


profit was up from £90,996 to a 
record £103.320. 

In the first half, turnover 
expanded by 23 per cent, to 
£897,000 (but fell to 18.5 per cent, 
after nine months) and profit 
was £14-500, compared with a loss 
of £3.700. 

Stated earnings at year-end 
were L2.7p per £1 share (10.6p) 
and the dividend is raised from 
6.1425 p to 6.7567p net. 

I875-T5 1974-73 

£ £ 

Tornarer ..... 2.091.000 1.7P9.0W 

Pre-tax profit 18 5.3 38 9G.W6 

Tax - s»yj.) 50 m 

Extra -art. credits ..... It C5 14.495 
To reserves 54.633 28,910 

Meiizies 
expands 
by £0.6m. 

A NEAR £600,000 Increase in 
profits to £2.72m. is reported by 
John aienzies (Holdings) for the 
year ended January 31. 1978. 

At halfway, the profits were 
£100.000 ahead and the directors 
were looking for an "acceptable 
result." 

The final dividend is 1.92p to 
make 3.82p (3.52p) net per 25p 
share. 


years for any new store to reach 
profits maturity the benefits from 
this should still he boosting profits 
in the current year. Beyond that, 
the group's outlook is less excit- 
ing. With fewer new stores 
expected to reach profits in 
1977- IS the group must be headed 
for at least a temporary slow- 
down in growth. But its cash posi- 
tion is strong — net cash now- 
stands at around' £llm. against 
net borrowings of £21m. a year 
ago — and the group’s 'continuing 
move towards higher-margin 
leisure products, such as records 
and gifts, must enhance 'ns 
chances of staying on the upward 
trend. At 132p the yield of 4.5 
per cent, is slightly ahead of both 
W. H. Smith and Martin the News- 
agent 

Over £lm. 
increase 
at Currys 

TAXABLE PROFIT up from 
£6.S6m. to a record i&QSm. from 
turnover ahead from £lQ0.56in. to 
£114.73/0. is announced by re- 
tailers of domestic electrical 
appliances, television and radio 
equipment, Currys, for the year 
ended January 28, 1976. At half- 
way profit was £4.44m. against 
£2 .26m. 

la October the directors said 
the company would do less well 
in the second half than In either 
of the two previous ones but they 
hoped that year-end profit would 
be “close to that generated in 
1974-73." 

Dividend total is being raised 
from 3.359 p to 3.60475p net per 
23p share. 

1973-7B 18T4-T3 
b»i am 

Tnmowr* U4.7S3 180.378 

TradiflS profit S.Dtl 6.730 
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Date 

Corre- 

Total 

Total 

- 

Current 

of spending 

for 

last 


payment 

payment 

div. - 

year 

year 

A. Caird 

6.76 



6.14 

6.76 

6.14. 

Canadian & Foreign 


June 24- 

1.61 

2.7 • 

■ i-4 

Currys 

3.69 

— 

356 

3.69 

3J6 

G. R. Dawes 

-tot L75 

May 21 

1.75 

“ 

3-75 

Firs( Finsbury ........ 

1.45 

— 

2 

22 

. 2 

Harrison & Sons 


— 

2J27 

2J& 

. iui 

Hnntleigh Group 

0.97 

July 2 

0.9 

1_92 

2.77 

London Utd. Invest. 

LTlt 

June -2 

1^1 

S.42 

3jQ9 

John Menses 

IS2 

— 

1.9S 

3.82 

3^2 

Ocean Transport 

3.49t 

July 1 

3. IS 

6.66 • 

6.15 

Securities Trust Scotland 3.05 

— 

2.93 

4-9 

’ 4.7 

Spillers 

3.69 

July 1 

1,63 

25 

• 25 

Toye and Co. 


May 24 

156 

0-65 

1.26.; 


The- Huandai' 

Ocean Transport 
readies 




Equivalent after allowing' for scrip 
increased by rights and/or acquisition issues. 


issue. 


Royal now has 51% 
solvency margin 


AS FORECAST at the time ot Sure .-of associates « 
January's rights issue, profits he- ^attributable to the group’s hold- 
fore tax of Ocean Transport and mg.' in Centreway . ^ecunoen 
T rading for. 1975 readied £22£8 hl -Hyland. • Vehicle Group and 
compared with i2828m. previ- valeourt. ' '-V' 

ously.' ‘ Rrst half .profits •'Joan : Stated earning* per 25p Share 
dropped from to £1 033bl ^rfe- 5L85p*‘(7JL6p) at halfway and 

. .The year’s profit^ mrfuaes interim dividend Is L75p, 
£1 1.94m. (O 6.77m.) from asst rffeorldna-- £B4i780. The - previous 
elated companies — some iiXm. interim payment of L75p 

+ On canftal - anticipated— a— ’ M - - 

ton capital profit, on 

ships,' etc. The associates profits 

I r*1 Owi neirlnfi flVtm 


Dividends shown pence per share net except where otherorise stated. ^aripated^-and. ^^Sffl- atanda aa the total for 1974-75. 
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also ln elude H2nL arising from 
a change In accounting:" dates. 

- A net final dividend is the ex- 
pected 3.4978P malting a total of 
ff.854«p against 8.1473P m 1874. 
Stated earnings per- 25p share, : 
before' extraordinary Items were 
12.19P . U3:24py based on shares, 
-in- issue on December 31. 

:. Turnover for the group., rose . 


prospects 


THE IMPROVEMENT in the marred by the adverse effect -of from' £2S52flm.to £SU.51 to- _ _ ... , ■ ■ _ , . . 

major stock markets throughout the unusually severe £*5k- 

Tact year was a t>articul&rly Help- conditions experienced in ports of .say : tho yesr tos begun, reeson Biscttfr. ntr.- B. P* 

ftd&SLTte SSS duri^December. ably satisfactorily though ««* — 11 

rose 


Of 1975. 

The further rise in market 
values this year means the margin 
at present is standing at around 
51 per cent. 

The firm measures taken during 
1974 and continued in 1975 to 
reduce the group's exposures in 
the less profitable areas and 


the. Carr tells members that overall. 

savs the chairman. Mr • D Investment “income rose to group baa not ydt seen long the group well placed to fulfill 
MSmrSeemvBSf* tfadaddi- £62.5m. (£5L8m.>, of which some awaited evidence ofastroag .up- lts imxnediatedevelopm^t pla^ 
tiS capSu“ Raised by the £L4m. arose from the and to face the yaganes of the 

issue this resulted in a solvency of the rights issue. Long term - -Against so - uncert ain economic climate. . - 

iSrein Of 4Bo^cenL at theend funds contributed £L 7m- last-pie and political background, at A i ower volume of traffing to- 
margin oi 4B per cen in a r Tbc ^dend & i3_3S7p home -and overseas, -they can gether with continued .unprove- ; 

(12.544P) . only, mdicate that W76 ^results ^ working capital controls 

Meeting, Liverpool, May IS at should be, broadly snnlar.tp those benefited the group's worid- 

noon. -of 1975.. . . . wide cash portion -very 

• .’jots ''materially. Much of .this t 

• comment ./ finance working capital as^txading 

^ Tntnover — ; — , — si^sg volume recovers, the- chairm an 

Royals • report high ligh ts -the Trading- wear — hm 

in the invest- tovesmust inrqma 4JBD 

imeceR parable 1S.4B0 


shift in emphasis. 


s proniaaie areas ana of dmbv rnmniy umn panoie ix.w 

c,ass ® H S i««to.^ds a greater pro porttoo ,nS! 


their effect on reducing losses. 
Mr. Meinertzhagen hopes that 


of fixed interest holdings. The; Prafit fa*#ar« tax zzjaa 

group, which was not a heavy- 'Tax ' .1 * ■ — ...-i, — ■' . u-sa 


™ r iwi materially. Much of this cash will 
ec bmo * - ■ - - " 

a ssxsn 

m ' iS.108 - 

4*5 says. 

u.4M' - As reported on April 14,. pre- 
LOM.tax profits rose by 50 per cent, 
J5*ZZ} from £6 film. to. £9 .74m. with ‘a net 
UJM dividend of 2J&P (2-4p). Inflation 
y yyi accounting would have reduced 
pre-tax profit by some £3m- in 
- S 1975 and -by about £5m.- in 1974, 
us * — •— — -- — from m- 


Surpliu sale props. 
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190-75 1974-73 

toon fooo 
12S.+U 104.193 

2,728 2.138 

I 430 X./12 

LI 70 92e 

190 93 


Turnover — . 

Profit before tax — 

Taxation 

Net omfit 

Exit aard. credits 

• comment 

John Maudes has slow ed its 
expansion programme down to 
walking pace over the the Iasi 
year or so— only 8 3- per cent, was 
added to square footage during 
1973-76 — but the group is still 
reaping benefits from the rapid 
development achieved m the pre- 
vious two years and this played 
a major part in last year's pre-tax 
growth of 27 per cenL. excluding 
exceptional items. In The years 
1973-74 and 1974-75 the group 
added respectively 46 per cent., 
arid 37 per cent, to sales capacity 
aod since it takes aboui three 


Profit before t»j? 

Aman. and decree. L^s9 

R-jnun. directors ..... 1119 

To pension scheme 23 

Staff pension 396 

Auditors’ fees 34 

Inif-rrxt on deposits 9 

Overdraft Interest 4 

From prov. ror un- 

roarared profit £77 

Interest rec. fiK 

Tax 4.371 

Net profit 3.711 

To mrtaoon res. .... 2,415 

Pref diva. - 30 

Ortmary .... ago 

■ Includes VAT. 

See Lex 


MSS 

L263 

94 

12 

223 

31 

97 

1-9IB 

139 

3.762 

3.098 

1.455 

ra 

782 


with much of the benefits from seUer^of equities during the bear. : — — X2J ^ 

higher premitms still to 'emerge market, did "lighten*’ Its -Ordinary ^ SSSKKjSHqTrr. v* 

the trend m improvement would share holdings as prices rose last’ Mtoortuea a. — Bri-dner 

gather pace during the current year This is broadly reflected in' Net balance- ia.ns iiJW the aajuH taratt jimmg 

year. He warns shareholders, B £som. drop to £2S4l2m. ExuMniiaMT credit* — 2.m_ crrased depredation 

however, that foi)owiag_ the ordinary share investments ABSSHP *.-. . T l^ and from stock appr • 

violent storms in the lUc. and (before the adjustment to market RcujMd - fj42 884 hi 

wtch continuing problems in the value! Royal invested most of mtfcSavrt Msodtum s. ees.jzsi* fleets a rest ora iron of margma m 

U.S. such improvement might not rights issue proceeds m fixed ' ■ ’' ^er aroredgtum; Qg.?4m. tnaBha.i. most areas and tiie elimination of 
•»««■ uatU th. second half of jgjgg “ .^SrttfegtoM^s *gggg gS ■‘ggSg ’*** 

the year. British £nd overseas Govermnent~^ « • Last year. 

The chairman expresses, con- securities increased by £381m_ to - 

cent in his report over the major £g28m. over the year before the 
difficulty being experienced by in- ma^et value adjustment. In the 
surance companies m that m- current year, the January storms 
creases m claim costs consistently ln ^ U>K . continuing prob- 
outnu monetary rates of Infia- lems in ^ VSm me ans that the ' 
tion. But be. adds that political ex pected further improvement in 

considerations often place Umita- may “in 0 t emerge to any material (• UjL 119 -Mil 
tions on increases, in premium de?ree « until the second half— a 
rates; if such attitudes persist likely to be shared by the 

then the capital bases of Insurers rest of ^ sector. 

Win be undermined making it m- Sfnttment Pnge 25 


G. R. Dawes 


£0.66m. 


SILENTBLOC CHIEF 


TRUST & AGENCY 
AUSTRALASIA 

Trust and Axeney. Company of 
Australasia is holding discussions 
with advisors with a view to find- 
ing a satisfactory means of ob- 
taining the status of an invest- 
ment trust, rhe chairman. Mr. 
Charles Hughes, told shareholders 
at yesterday’s AGM. 

The investment policy of the 
company and its subsidiary is 
that or an investment trust but 
at present the parent is taxed as 
s finance company. 


creasingly difficult for insurers to 
accommodate the higher sums in- 
sured necessitated by inflation. 

The past growth and success of 
the insurance industry, has been _ 

based on the precepts of profitable ASKED TO STAY 
underwriting and the pursuit of , - 

successful Investment policies. The Board of Sflentbloc Hold- to £108.000 and 
This is in the best interests of logs takes the view that it would £§8,000 (£42.000). 


escalating. . raw 

materials ' prices levelled off pud 
the problem was not so much that 
of .. raising : selling . prices arid 
financing working- capital, as that 
of hotdto^r on to sales volume in 
a period of recession. 

- Sales - to. Europe were 
encouraging with a 48 -per cent, 
increase and further progress 
was- made towards a wider range 
of group products hr the EEC- . 
Meeting;' Great Western Royal 

TRADING profits of G. R- Dawes Hotel. W„ May 18 at USO-pn. 
Holdings improved -from £602.900 ’ . ~_.~ ir¥1 

to £633,000 in - the ^ix. months RANDALLS GROUP 
ended September 30. 1975. but at Randalls Group through its sub-1 
the pre-tax level they fell from stdlsry Pa rein Brothers is acquit 
£797,000 to £655,000 after share; 'tag the assets and premises of Tb 
of associates down, from £237.000 Peter' By le and Company business 
minorities of of A. Baker (Hyde) of Hyd 
Cheshire, for £35445- This will 


ISSUE NEWS 


both policyholders and share- be Inappropriate for the com- p or the full year to March Si, satisfied partially by the issue 

holders and proposals which pany’s chairman, Mr. C. P. White* 1975, trading profit was £L35nj. .Randalls of. 5&2QS Ordinary 

artificially Influence the direction horn, to resign and he has been and pre-tax profit £L6frn, .Tbe.tihares. ' - • . 
of the company’s Investment asked to continue as chairman. ... 
policy must conflict with these At a recent extraordinary meet- 
interests. ■ tag. BTR, which has a 27 per cent 

As already reported. Royal stake In Sifentbioc, vetoed pro? 

more than • doubled its pre-tax posals to adopt new articles and 

profit from £15m. to £32. 4m. in as a protest also voted against Mr: 

1975 The underwriting loss was Whlteborn’s reappointment Hov^. 

£32.4m. (£39^m.i previously, but ever, under the company’s old 
the measure of improvement was articles Mr:. Whitehom was 

.not 
for. 
that 


E.S.B. package 




■v 


rot quite what bad been looted deemed rejected since the meet- 5*^^±»252S cSSri 1 

or. Mr. Meinertzhagen explTins ing did not vote any ntim W kStee M f 

hat the final ^outcome was director In his place. ■ * SSk ' 


w 


Thomas Tilling Umited 


Highlights from Sir Geoffrey Eleyb Review of 1975 

An account of success in a difficult trading year. 

Group profit before tax increased by 1 5% to £33.6m. 

Earnings per share increased by 1 8%. 

A cash surplus for the year of £l3m. and short term borrowings 
reduced by £27 m. 

£1 5m. invested in capital equipment ; medical interests 
expanded by two further acquisitions. 

Sir Robert Taylor, Deputy Chairman, becomes Chairman when 
Sir Geoffrey retires on 31 st May, 1976. 



1975 

1974 


£m 

£m 

Sales 

625.6 

550.7 

Profit before interest and tax 

44.4 

40.4 

Profit before tax 

33,6 

29.1 

Earnings per ordinary share 

9.2p 

7.8p 

Dividend per ordinary share 

3.1 69p 

2.97p 


Principal Compahies of the Group 


BUILDERS' MERCH ANTING 
Graham Building Sgrvicts Ltd. . 
Etablissements H. Gilg S-A- 
CO INSTRUCTION MATERIALS AND SERVICES 
Palmars Scaffolding Ltd. 

William R. S el wood Ltd. 

Tilling Construction Service* Ltd. 
ELECTRICAL WHOLESAUNG 
Noway Sr Eyre Ltd. 

ENGINEERING 

DCE Vokes Group Ltd. 

Gascoigne Gush fr Dent Ltd. 

Hansen Transmissions International ff.V. 
Hoboum Group Ltd. 

FURNITURE AND BEDS 
Rest Assured Ltd. . 


INSURANCE 

Comhill Insurance Co. Ltd. 

MEDICAL SUPPLIES 

International Medical Supplies & Services Ltd. 

PUBLISHING AND PRINTING 

The Heinemann Group of Publishers Ltd, 

"Cox Sr Wyman Ltd, 

TEXTILES 
Pretty Polly Ltd. 

TILES AND POTTERY 
Ptikington's Toes Holdings Ltd. 

VEHICLE DISTRIBUTION 
Stratstone Ltd. 


For3f^rftk*t375AmidReportpi8*sewritcto:TlwSKrdtMrY{1}'namjsT3Img[hL&er&Ktma,CBTzaBSXr6et.lje8donWlYllAX. Tebphoft*Bl-433415f 
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uhuu\.ou |uw»»w Iinwhv f ' • iPtVBTS Distdcf 

of IS per reoL^Mobk at par . dated CouncU f£}m0, Orkney Islandi 
1983-1985 ■ and :: 9J - 'per ceixt Council LUtrCl, West Oxfordshire 
premium stock at par' dated 1981 District- Council (£Jm,), Nortfr 
but repayable at £120.- The a mount Wiltshire DistricLrCoundl Cfijm.r 
of each issue is to be -determined C3ty of- Wiitcheswr (£Jm-), Afai 
by the Board on April. 30 and rf Borough - .Council r ' (£?m.). Card 
applications- exceed this - figure, bridgeslure County Council (£im.r 
they will be/staled down and the'. Cumbria- County Council ffiliro.) 
surplus ambimt returaed- io tfi6 Dudley v - /Metropolitan . Boropg’ 
appDcantiL-”' - %- • ^'-.Council > f£Tm),/ Warwick D is trie 

— . Interest k payable da: June,, t ; Council- ^ni), Watford Borough 

Kingston-on- and December l and after . rhe first Conndl (£Jm.l, Copeland Bonmgtf 
substantial Interest payment this Deteinber,---Counci| -f£}in4, London Borou gif 

underlying strength in facing the majority, though there was some Um. W .-fier. c*nL stod " \ r^SSSS 

-difficult problems” of the opposition. Proxy votes of amalgamated. .Witii. ESB. 

current year, says chairman Mr. 2419 000 were fa- favour, with 19S3-85 after. Saving- beeri-^deslg- "prough -W Croydon (£lm.)S 

R. B. SmitaT’ WOW a*3£t ^ ■ nated pit JiSrt Br0 “ le * 

' ■ 1M»JK < <4 J ' thwk nnnr .tn n«Hlni;. iflffU. -WlCtOWff District 


Underlying strength 
at Geo. Wimpey 


. The broad base of the interests acquisition 
of George Wimpey and Co. both Richmond - 
a! home and abroad provides an Thames— by 


of . the 
and 
a 


bouses— at 



As reported on April 9 pre-tax 
profit for 1975 af 
£33 49m. to £35.43m 

dend is 055426O fodjimted "■ *™ UM aafrao 

0-5193Sd) neL ' . chairman, Mr. Richard Greenfield, April 20. * 

iKiL poi.t, out that 

™ bouEht' h. LOCAL LOANS' 

Ho telle mom. February. 


Council 


1975 from the two 


Galley Dtstrict Council (£im.) 5 ,. 
Rprburgh District 'CouncB 
Ltfehaber District Council (£im.)5 . 
City of Glasgow District Counciii . 
(3&nL), London Borough of Lam<r 



the lack of capital expenditure in than the Interest cost— £14,000— are priced at £9911 per ceqt-:and The- London Borough of New-? 
both public and private sectors, of the £100,000 loan with which are due oh- April 27, 1977. ham ha* raised- £}ra. through 

Fu rthe r expenditure was in- the company, partly -financed 'the This week’s israes -are: ' East the issue' of per cent, stock aq 
curred during the year in con- deaL • . Staffordshire District ' CouacU .par aod due on April 19, 197S. 

tlnuing the construction of an: 
extension to head office and pur-| 
chases of additional premises to 
West London. 

Nevertheless liquid funds 
accumulated and (be group had 
£o5.52m. in bank balances at the 
year-end. 

At March 12 Grove Charity 
Management held 49.75 per pent 
of the Ordinary. 

Meeting, Royal Garden Hotel, 

W„ on May 13 at noon. 

Second half 
deficit 
at Toye 

A turn round from a profit of 
£125,031 to a loss of £44.994 in 
the second half at Toye and Co„ 
resulted in a profit fail from 
£224.138 to £24,831 for aU 1975. 

Restrictions on the use of gold, 
the imposition or the 25 per cent 
rate in VAT and the general re- 
cession contributed to exceptional 
losses on . limited editions and 
losses by the retail shops Kenning 
and Spencer. 

However, necessary corrective 
action has been Initiated aod 
traditional areas of the business 
have expanded turnover and In- 
creased profits. With comparative 
sales for the first quarter or the 
current year showing an increase 
of 21 per cent, over the -corres- 
ponding period in 1975 indicates 
that a reasonable recovery will 
be achieved for' 1976. 

Earnings per 25p share-Wr 1975 
are given at D.l6p (-LQfp) and the 
dividend is 0j55j^tL256Z5p> net. 


Greenfield 

Milletts 


Shareholders of Greenfield 
Milletts yesterday approved the 
controversial £230.000 purchase by 
the company of two houses from 
its managing directors. Mr. David 
Greenfield and Mr. John 
Greenfield. 

No questions were raised at the 
extraordinary general meeting 
held to vete on the . deal, and 
shareholders present gave 
aporova? wirhouf dissent to The 
arrangement, under which the two 
directors pay a total of £3.500 a 
rear in licence Tees, to continue 
to occupv the houses. 

It was revealed (hat proxy votes 
sent in by post backed the 





Group Turnover 
Group Profit before Tax ' . 
Dividends per share (net) 


3975:- 
£30,989,000 
£3,205,000 
i,41 9p 


1974 

£29/408,000 
£3,011,000 
2 267p 


"Your company continues tofc§ very strong financially with net assets 
of over £1 1 ,000,000 and re^afively. very small borrowings pf less than 
£1 ,000,000. The Group is well poised to go forward with its expansion 
plans.and I am fconf?dentthat your Group — from its Very sound base— 
will move ahead still furrier/', - ... - ■ 

J. D. Miller, Chairman 


MEMBERS OF THE GROUP 


CONSUMER GOODS 
Antler LtcL 

Churchill. Aikin, Grant &Lang UdL 
Desmo Ltd. . *• . 

English Rose Kitchens Ltd. ’ 

Hardy Brothers (Alnwick) Ltd.. . 
Webley & Scott Ltd. 


CAPITAL GOODS 
.Evans Lifts lid. . 

Evertaut Ltd. 

Wm. Wadsworth & Sons Ltd. 

SERVICE INDUSTRIES 
. Joseph Biliipgham Ltd. 
Castie.Prpducts LtcL 
Hams : &Shslddri. (Display) Ltd* 
• Jet Filters Ltd. . . 

A, S. Toorie' & Sons Ltd. 


Copies of thefuH Report and Accounts for theyear ended December 7375 
■ may be obtained on application to the Secretary, Harris & Shefdori Group Ltd^ . 
North Court. Packington Park: Nr. Meiicfeh, Warwickshire. {Tel. No. Meriden 22990) 
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snt of generation and 
of funds shows that 
year there was an 
caih surplus of £8m. 
the effect of 'changes 
position of the group 
■rate a further £5m. 
urse of the year op 
/as taken to concert 
bank overdrafts into 
m borrowings. In total 
'rafts alter deducting 
? bank and allowing 


r «5 

& 


•- ’5^3^ 21 1975 


lomas 


seen 


Portland Cement 


cer- short t^^Sa iSJucid fr^ ** m “5 annual atatemenf. the 

S ScS endttf iSmto'an? ££ rea5e m *»r l»7a is the chairman of the Rugby Portland 
tot atfe end of WS ^e nf faculties now Ceinent Co. Sir Halford Reddish 

« ^ offered, enabling the group w> says the group finished last year 

rtPvPlAn thaea k .ik:.u _ ■ i „ . . .7. 


injption of -the groups ; Chairman's Statement Page 20 

■tens may be justified; ^ 

rhainnan explains, are 


t TOO early to predict -for 
ate future with cer- 
Geoffrey Eley, chair- 
izims TWng, Says tot 

^Sf 0 *? 7 Pfe ns S ev ®*®? *»« »arketa Which with Krord’profiSTaTe^'^s 
** ■■inSSSSi l® *&» ^ oard on May have most consistent demand, balance sheet, sunple liomditv 

2“ ifiLfiTSEH 3L wilibe juccied|d as ehair- The it5 . _ - and“ th o£ e5H<m 


!or the 

future going ahead.” 

^ 4Mii4j m As to the current year, Sir Hal- 

broadly basetTfinanciai and'bank" ford says that with, the necessary 
log organisation and there is a restriction of Government expert- 
continuing policy of enlarging the diture 10 combat inflation and 
area of operations, the ^airman the effect that this Is having, and 
says. wul have for some 'time to come, 

»n,_ . on the constructional industries. 

a JS .i.? 11 cost :. of “ on ® y - It will be surprising if there is 

consequent reduction in not a further modest fall in the 

3SS J Sted SSI easu i e U JC demand for cement in 1976. 

t0 0n the other tooi ^ now 
•_ 5? f £ ra “ seems to be recognised .that free 

■tW.fif trofifl- ■ l-di-M-t r , j ' from £1.43ni_ to £4.06m. In.addi- enterprise- industries must be 

the following Investments ft,°i^?? ene,,CG of $ ad “ d doubt - aJloWKto make profits and that 
• JUI-T fal debts unprpnfi those profits are really almost the 

k-nwug uciuic «« « ira . K ^ of Iai * e volume of .<»}* so urce. of an increase in the 
a AwUfionr a amo n r TittwiAn iihUaj business dow being transacted, national wealth. 

5 ?TvestmeE>i*'roso^ ' ' £rom**£725 49 K the d Actors have considered it ‘A* reported on March 16, pre 
TSfiSu m iimS prudent to retain ail the year's tax profits last year rose from 

S?f SmS:»&SSSS. L™ fitS ’ 10 t^capiW and QUfnu to.flUm. with a divi- 

F^rst-bnlf profits ye re down es ' 

wii £289.000 tn 1248,000 but the ^ group balance sheet shows inH „ nairirlHn ___ 

the reduction tot instalment credit and other Sre e price S’ were Xwed 

taken as an finance debtors after provision for ^L P rhe ?thlre is of 

mcauon or a trend for the fuJJ t>ad debts, stood at £BCJ9m. necessifv always a time lae " The 

■ar. THey expected result to <**»»■>■ Short-term loans and JS5 j£ Ss 

—iceed those for 1974 - • . an30unted 10 connection was -the re-establish- 

thc As forecast vfith jast June’s 


ly on extending the T ■ J" 
*essfut interests bF fl iltflflOIl 

United 


investments - and 

• at home and overseas, 
roup pre-tax profit in- 
■ m £29 Jm. to £23Am. 

• of the group profit, 
est and -tax, by trade 
ven in 


hunting l 

1975 

im. 

8.5-- 

1874 

JCm.' 
• 1LA 

VHUM.' 

8.9 ' 

7j 

■ —I,., ...... * 

43 

5 j 


8.4 

68 

Iwij* .... 

i.7 

'88 


35 

3.3 

SB 

l.t ■ 



C.3- 

. L3 


0.4 

LB 

cry 

1-5 

JJ 

otmn — 

XS 

0 J 

menses— 

93 

0J 


«M ' 

484 


i said 
not . be 


dend of 2.833p net f2.655p). 

Costs continued to increase, 
says the chairman, and although 


trey says that 


sd.be affected ff appro- t.7116p net making ' a 
fitments for inflation 3.4232p compared with 3.0902p 
to accounts. - Using previously. Stated earnings per 
licable to each group 5p share are 6.Mp fSL24p) basic 
1975, it is estimated and 6fl5p (5f)4p) fully diluted, 
her £6m. would, have Insurance aCcouHted for 83 per 
ed for the renewal ot cent (68 per 'cent.} -of the year's 
■ as a supplement to gross -operating profit of .1998,543 
-depreciation charge (£936,826}— some 85 per cent ol 
to provide for the the insurance earnings is 
of replacing stocks. attributable to overseas business, 
lose provisions should - - y w 

Dilation ary gains' of.' ' - 2953 1974 

due to the flnandng i 

bv borrowings and . Taroovw SlSMJU 4.S3S.7W 

&3SBSEZ:; ' . 3^.4» ***** 


meat of the industry’s common 
Wend is ‘“e groups mnmaie noiorng price policy, sir Halford points 
total or company is the Bank of Scotland. ou l ^ ^ 

Plans for expansion have, gone 


nan says that although inveatmam * trauma La 97 .««r t .413 jar . repvneu at «• unu auuwcu uj uic v.u»w»- 

dered prudent in 1975 ooeraiinG nra&t • jw^u . 9J8.s_«i f0.41m. (fofltn.) pre-tax — would ment. for over seven years, with 

. _ I ur * — ivm IM> Motvtn hni'a harm M« ' fhfk nrnattflAn rtf i email Km nuitn 


Redundancy 
costs hit v 
James Wilkes 

But for Tion-repetltive but high 
extraordinary expenses due . to 
redundancy payments and 
terminal costs of (he Charlton 
factory, 1975 profits of James 


on. through the period of reces- 
sion. The doubling of the South 
Ferriby works has been com- 
pleted;, and is ready for operation 
when, needed. 

Work on the Rochester expan- 
sion continues, detailed planning 
consent is expected in the nexl 
few weeks. But it will be' the 
autumn of 1978 before the new 
plant is finished. 

In lYinidad, where in spite ot 
inflation ancT increasing costs no 
increase in the price of cement 


BOARD MEETINGS 

Tbu folkrwinK companies have notified 
dates or Board meetings to the Stock 
Exchange, such mveUn&s ere usually 
held far the purpose of coiuideitn* dhl- 
dUDds. Official intUcaDoas are not avail, 
able whether dlvldendb concerned are 
lmertms or finals and the sntwtlvWona 
shown below are based mainly on last 
years umnable. 

TO-DAY 

Interims— Ptaer Bnxherhood. Lone 
and Bambfy, Malayan Tin DndsJos, 
Newman Gramznr lndnnrlns. Somborn 
Malayan Tin DrcdsiDG. Son Life Assur- 
ance society. 

. -Finals— Astbnry and Madtfry. Besto- 
ht'ii, G corse M. Calknder. DaiUsb Bacon, 
Delta Metal, Farm Feed. Francis M na- 
mes. Gamnr ScotbUlr, Hawfter Marts. 
Nonnas Hay, Edward ic Baa,- Maodcre, 
Root Harvesters. United Carriers, .Wad- 
ham Stringer, wight Construction. 
FUTURE DATES 

In te r ims ;— 

Bryant Boldines — Apr. 28 

Countryside Properties Apr. JO 

•HepW9rti> «J» Apr. 30 

Hoover Apr. 29 

Maynards Apr. 29 

Sunoson 'Si Apr. 3a 

Speocer Cears Apr. 2T 

Ulster Television May • 

Wortcrhamoion & Dudley Brews. May 25 

Vsrrow Aor. 2? 

Finals:— ■ 

Averys May « 

Barr & Wallace Arnold Trust .. May It 

Debeohams May IS 

Dualop . - May 0 

Flight Refuelling — Apr. 29 

General Investors and Trusiees Apr. 22 

Hall i Man bow • Apr. 29 

London Tin Aor. Vi 

Macfirlane Croon ■ Clansman* .« Apr. 23 


stBnitel cost under this heading 
will be chargeable in 1976, states 
Ur. Roper. 

Meeting, Sutton Coldfield, on 
May 13 at 12.30 p.m. * 

Chairman’s Statement Page 25 

Harrison 
& Sons 


pays less 


Modwrcare 
Mowkro tJotun . ... 
Nathan (B. and Li 
Pearson Longman ... 
Sandeoian t George: 
Shew (Francis* . ... 
Stexns«on Hunter ... 
Simon Enplnoirms 


May 4 
Apr. 22 
Apr. a 
Apr. 29 
Apr. 23 
APT. 22 
Apr. 22 
APT. 26 


hS 7 «ae- iSSin? Wilkes— already . reported at has been allowed by the Govern- 


833 jm 
123361 
SUBS 


acquisition activities insurance 

js a 

onal subsidiaries were other i5j5 

f funds to strengthen Associates share - i».M9 

acy. To «h»g end they Prefit before UX ' - atMBO 

me H5xn- during the wm 

BxtnotA. tfetriu 01341 

Net loss 7,«a 

From capital reserve... 393,761 

Share expenses ; ttK 

Areilahlo - am 

Dhrtdends 3SB38D 

Hcuiscd 70,779 

• Profit. * : 


ossssz have been higher, says Mr. James the exception of a small but quite 

117.9® Wilkes, chairman. inadequate one In January 1975, 

During . 1975 the company the results of the subsidiary, 
Sara experienced in common with Trinidad Cement Ltd., for 1975 
jy’gsa industry generally a year of were only fractionally better. 
725396 adjustment and . very unusual The results of the Australian 
mm trading conditions; The previous subsidiary.' Cockburn Cement, 

record year Of 1974 with its high showed a substantial fafl from 

•HjjE demands due to most users' th 05 ® of 1974 as constructional 
wSfi forward buying, led in 1975 to a was increasingly restricted, 

i.sn much reduced demand due to de- The outlook is now undoubtedly 
334.947 stocking. brighter, and . better results are 

2«!.67i Orders in the early part of this year. 

1975 were much below capacity. Sir Halford intends to ret re 
and competition for some pr£ M chamnan. effective not later 


lSLSTfi 




- ducts so keen as to be unprofit 

NORTH WEST-- SECS. a | ,,e - . company was not 

• alone in these circumstances. 

The chairman of Norih West Mr. Wilkes says that the spread 
Securities, Sir Alastair Blair says of activities helped to cushion 
a factor In the 36 pet cent rise the worst effects. Some com- 
panies did very well, some only 
kept pace, with inflation and 
some fell below. The total sales 
were £6.4Sm. which .was close to 
;the £6. 57m. for 1974. Increased 
I costs, however, reduced the 
surplus on this turnover from the 
1974 record figure of £798,896 to 
| £414.201. . 

According to a separate state 
ment, profit, adjusted for infla- 
tion, was reduced to £110,000 
Dividends for the year are 3,452p 
(same). The company makes 
business forms and equipment 
.Meeting, .Wolverhampton, May 
20 . ... 


Prospects at 
Southampton 
Steam 

A further Improvement . in 
results is hoped for at South 
ampton Me of Wight and South 
or England Royal Mail Steam 
Packet Company, states the chair- 
man, Mr. G. Jones. 

He reports that there has been 
a reducing trend in the demand 
for towage services, but those 
concerned with the future deve- 
lopment of the port of 
Southampton are optimistic that 
more business will .be attracted 
.in due course.- 
The reorganisation of the ferry 
service is now welt established 
profitability as well as the addi- 
tional, capacity required in future 
years, he says. The hydrofoil 
service is now well-established 
and. continues to increase in 
popularity- Both Vectis Transport 
and Cosens should benefit from 
any significant increase in - the 
[general level of trade, be adds. 

. The company starts the 1976 
season with three shins and 
imorOred terminal, facilities.; 

On March 27 it was reported 
that operating profit increased 
frjm £0.16m. to £0.23m. in 1975 
but .pre-tax profit declined - from 
£0.47m. to £0.31 m.— dividends are 
up from 6.82p to 7.411p net' per 
59p. share. 

--Meeting, Southampton, May 12, 
12.30 pjQ.~ 


»w we can promise your 
dl a betterset of figures* 

Saint Laurent lookstartsat£!5.25fora 
irt, £25 for a pure silk shirt.Trousers 
■Suits from £84. . 

Personal Charge Account mafes Saint 
impeccable investment. . 

NT LAURENT 

* ; : ■ . rivegauebe 

*3New Bond Stra*.Wl.Ct493 0405. ■ 

Brampton Hoad, SW3. 01-584 4993. 

Continental, Hamilton Place, VW.CH-629270L 


thari the end of the year. Meet- 
‘ mg, May- 14. 

J. LYONS 

At the EGM of J. Lyons and 
Company held yesterday, the 
resolutions to implement the en- 
franchisement and related pro- 
posals were duly passed! How- 
ever, the quorum requirements 
were not fulfilled for certain of 


the. subsequent class meetings,, 
and those have . been adjourned 
. until May 5. 

Barton sees 
satisfactory - 
year 

‘ Chairman of Barton and Sons. 
Mr. C. A. Roper says that present 
indications are that profits for 
1276 will be u reasonably satis- 
factory " although not quite 
reaching the £2.97 m. (£LS4m.) for 
3975l The greater contribution 
will come from the second half 
of the year. 

■The engineering division while 
increasing sales by 7 per cent in 
1975, suffered reduced margins 
from 8.3 per cent to 6.9 per cent, 
and consequently its profit con- 
tribution was down by 11 per 
cent. 'This reduction in the 
division's profits is accounted for 
by the continuation of develop- 
ment costs incurred on behalf of 
the casting section. 

It- is anticipated that no sub- 


IN THE second half of 1975 
Harrison and Sons, the .printing 
group, incurred a loss of £95,000 
bringing, the deficit for the year 
up to £340,000, before tax relief, 
compared with a profit of £184,000 
in the previous year and £440,000 
in 1973. 

The 1975 first half result was 
struck after charging exceptional 
losses of £254,000 arising from in 

dust rial disruption. 

The chairman explains that the 
group has been .adversely affected 
by a continual low level of Pro- 
duction at its City printing 
company and disruption at High 
Wycombe due to late delivery of 
plant. The general depressed 
state of trading and heavy 
increase in costs caused by infla- 
tion have been strong contributory 
factors. 

The special problems have been 
dealt with but the effect will -not 
be evident until the second half 
of 1976. With a general improve- 
ment in trade, even of only modest 
proportions, the group results 
should again be satisfactory in 
1977, members are toJd. 

The loss per 23p share is stated 
at 10.14p compared with earnings 
of 3B3p. The dividend is reduced 
from 3.757p net to 2244p. with a 
final of 0.757p. 

1075 1074 

Sino ftrw 

Group turnover 14.663 14,100 

Profit 408 . MO 

Interest .494 445 

Exceptional Insses 254 — 

Loss before tax 340 *im 

Tax relief 122 +65 

Net Ims 218 *98 

Bsiraordlnary debits 280 IDS 

Minorities 2 2 

Attributable loss 488 a 

* Profit. + Ctarae. 

GARTMORE 

CHARGES 

Following a meeting of unit- 

holders held tin April 15, the 
Management Charges of G art- 
more Income Fond have been 

altered. The initial Management 
Charge has been raised from 3} 
per cent, to 5 per cent, and the 
annual service charge has been 
reduced from a j per cent, to 2 
of 1 per cent. These changes 
take effect immediately. 


FIRST SECURITY CAPITAL 
AND INCOME FUND N.V. 

(Established in Curacao, Netherlands Antilles) 

Notice of Annual General Meeting of Shareholders 
to be held on May 12 , 1976 


Notice is hereby given that the Annual General Meeting of 
Shareholders of First Security Capital and income Fund N.V. {“the 
Company") will be held ar the offices of the Company, 6 
J. B. Gorsi raweg, Curacao, Netherlands Antilles, on May 1 2, 1 976, at 
10.00 a.m. (local time) for the following purposes: 

1. To receive a report from the Management on the business of the 
Company and the conduct of its affairs during ihe fiscal year ended 
December 31, 1 975; 

2. To approve the Company's annual accounts for the fiscal year 
ended December 31,1975; 

3. To approve the declaration and payment of the cumulative 
preferential dividend for the fiscal year ended December 31. 1975 
on the issued and outstanding participating cumulative preference 
shares in the total amount of USS10, per share for payment on 
May 14, 1976; 

4. To elect a Managing Director for the ensuing year; 

5: To elect members of the Board of Supervisory Director 

6. To ratify, conlim and approve the acts of the Managing Director 
and the Board of Supervisory Directors; 

7. To appoint independent auditors; 

8. To adopt an amendment to the Articles of Incorporation 
reducing the authorized capital to USS14.C0Q; 

9. To authorize the Management to adopt such further amend- 
ments to the Articles of Incorporation as may be required to obtain 
the declaration of no-objection from the Minister of Justice of the 
Netherlands Antilles with regard to the amendment referred to 
under t8) above. 

The official agenda of the meeting together with the annual 
accounts for the company's fiscal year ended December 31,1975 
may be inspected by ali shareholders at the offices of the Company 
as well as at the offices of its paying agents, viz: First National City 
Bank (Corporate. Trust Office), New York, N.Y.: First National City 
Bank, Brussels, Banque de Paris et des Pavi-bas pour le Grand 
Duche de Luxembourg, Luxembourg. 

' -Holders of registered shares shall be entitled to vote at the 
meeting in person or by proxy. Holders of bearer shares shall be 
entitled to vote at the meeting on presentation of their certificates 
or of a voucher given by any of the company's paying agents 
stating that certificates in respect of the numberof shares specified 
in the voucher have been deposited with such paying kgents and 
will remain on deposit until the end of the meeting. 

The Managing Director 
Caribbean Management Company 
Curacao, April 21, 1976 


Slatex^aSkex ScotfishTrust 

and 

Slater, Walker ShanurockT^rust 

have been amalgamated witli : 


DomesticTrust 

The Scheme of Amalgamation, was duly approved at 
meetings of unitholders of fee three trusts, field at 30 St. Paul’s 
Churchyard, London EG4M 8DA on 2nd April, 1976. 

The allocation of Slater, Walker Domestic Trust units to; 
holders of units of Scottish Trust and Shamrock-Trust ^ will be 

as follows: For each. Shamrock unit, 

1-4S344 ' Slater,’ Walker Domestic Trust Units.’ 

For each Scottish unit, • . 

1*61725 Slater, Walker Domestic TVust Units. 

Holders of units in Scottish and Shamrock vrifl be Sent new 
certificates for the Slater, Walker Domestic Trust units on or 
before 15th June, 3976. 

The existing: certificates for Slater, Walker Domestic Trust 
are not affected by the amalgamation, and remain valid. 

. SlateivWalker Trust Management Limited 

5 Loudon Wall Buildings, London Wall, 
LONDON EG2M 5QL» 


Jones, Lang, Wootton 


Europe: London, City & West End, Croydon, Glasgow, 
Edinburgh, Jersey, Dublin, Brussels, Antwerp, Paris, 
Rotterdam, Amsterdam, Frankfurt, Hamburg, Dusseldorf. 
Australia: Sydney, Canberra, Melbourne, Brisbane, 
Adelaide, Perth Associated Offices in New Zealand. 
South East Asia: Hong Kong, Singapore, Kuala Lumpur, 
Kuching. Middle East USA: New York. 
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Cheered Surveyors 
International Real Estate Consultants 
103 Mount Street London WlY 6AS 
Tel: 01-493 6040 Telex: 23858 




RUGBY 


PORTLAND 


CEMENT 



The speech of the Chairman. Sir Halford 
Reddish, at the Annual General Meeting to be 
held on the 14th May 1976. which has been 
circulated with the Report, is as follows: 


It is a pity that during the second half of 1 974 we 
had that slight set-back in our Group profit, due 
mainly to the devaluation of the Australian 
dollar. But for that 1 975 would have been our 
30th consecutive record year, topping the 
previous highest pre-Rex profit of 1 973 by some 
£370.000. So I am sure that you would wish 
me on behalf of the shareholders to extend to 
our partners, all who work in the Company, 
your warm congratulations on* the success of 
Their efforts. My annual message to them is as 
usual printed in the Report. [Reproduced 
below ] 


RECORD PROFIT 

Our Group pre-tax profit for 1975 amounted to 
£11 -3m. and that in a year of continual frustra- 
tions and difficulties of one sort and another. 
Costs continued to increase and although three' 
price rises for the Industry were allowed by the 
Price Commission during the year there is of 
necessity always a time lag. 

But perhaps the most important event in this 
connection was the re-esrablishment of the 
industry's common price policy on the 3rd 
March, it was originally established in 1 934 and 
has been twice blessed by the Restrictive 
Practices Court as being in the interests of the 
consumer. It went into abeyance in 1 973 under 
the original Price Code, but associations of the 
main groups of consumers wanted it to be 
restored just as much as the cement makers. 
The Code was eventuallyamended to enable this 
to happen. 

). have always maintained that the . time to 
expand a business is not during a boom, but 
during a slump. And this is particularly so In the 
case of a capital-intensive industry such as 
cement manufacture where expansion of a 
works must of necessity take quite a consider- 
able time* 

\ 


' EXPANSION CONTINUING 
So our plans for expansion have gone on 
through this period of recession. 

The doubling of our South Ferriby works has 
been completed ; and although production from 
the new plant has not yet been required it is 
ready for operation when it is needed. 

Work on our Rochester expansion, and 
conversion from the wet to the semi-wet 
process, continues; we now confidently expect 
to receive detailed planning consent in the next 
few weeks. But it will be the Autumn of 1978 
-before the new plant is finished. 

In Trinidad, where in spite of inflation and 
increasing costs no increase in the price of 
cement has been allowed by the Government 
for over seven years, with the exception of a 
small but quite inadequate one in January 1 975. 
the results of our subsidiary, Trinidad Content 
Ltd., for 1975 were only fractionally better. 
The reason for the Government’s attitude is now 
clear. It is seeking to take over our Trinidad 
operation, but as negotiations are now in 
progress I can say no more at the present lime. 

In Australia there was considerable relief 
when the Whitlam Government was dismissed. 
The 1975 results of our subsidiary, Cockburn 
Cement Ltd., showed a substantial fall from 
those of 1 974 as constructional work was ' 
increasingly restricted. The outlook is now 
undoubtedly brighter, but in my view it will take 
at least three years to get the country’s 
economy back on its feet again. Nevertheless, 
we confidently expect better results from pur 
subsidiary in 1976. My faith in the long-term 
future of Western Australia is undiminished. 


THE CURRENT YEAR 
Seventy-six per cent, of our Group turnover 
arose in the U.K. and accounted for approxi- 
mately seventy-two per cent of the Group's 
pre-tax profit. Earnings a share on the Ordinary 
shares were 7-7p in 1975 (against 7-5p in 1974) 
and an the Participating (n/v) shares 3-3p 
(against 3-Op). 

The imerim dividends on both the Parent 
Company's Ordinary and Participating (n/v) 
shares were raised by the maximum amount 
allowed under present legislation, and we 
propose that the final dividends should be 
similarly increased. This means a final of 1 -473p 
on the Ordinary shares, making a total of 2-833p 
for the year, and of 1 -54 2p on the Participating 
(n/v) shares, making a total of 2-41 2p. 

So we end 1975 with "an all-time -record 
profit; with a very strong Balance Sheet and 
ample liquidity; and with our expansion for 
the future going ahead. 

I turn now to the current year. 

With the necessary restriction of Government 
expenditure to combat inflation and the effect 
that this is having, and wiff have for some time 
lo come, on the constructional industries, it will 
be surprising if there is not a further modest fall 
in the U.K. demand for cement in 1 976. On the 
other hand, it now seems to be recognised, even 
in present Government circles, that free 
enterprise industries must be allowed to make 
profits and that those profits are really almost 
the only source of an increase in the national 
wealth. So I am not unduly pessimistic about 
our results for 1976. 


So we end 1975 with an all-time record profit; with a 
very strong Balance Sheet and ample liquidity; and 
with our expansion for the future going ahead. 

Sir Half ord Reddish 


MORAL DECAY 

I have held for some . years the view that our 
difficulties in this country are more moral than 
economic and that we have got to get back to 
the old ethical standards if we are to avoid, 
economic collapse. Yet alarming instances of 
.our departure from the old morality continue 
to multiply. 

For example: under the Remuneration, 
Charges and 'Grants Act 1975 an employer is 
encouraged - by grant of immunity from the 
legal consequences — to break a contract with 
an employee relating to remuneration in so far 
as implementation of that contract would be 
outside the counter-inflation policy document 
laid before Parliament In July 1975. If sanctitv 
of contract is not upheld in the highest quarters 
then sooner or later the whole fabric of our 
civilisation must fall apart 

And listen to this. Arr employee of a public 
body was charged with the theft of mosey from 
a club bar where he helped out in his spare time. 
He informed his superiors what had happened 1 
and his employment was later terminated. The 
Industrial Tribunal (Chairman, R. H. Boyers) 
dismissed his complaint of unfair dismissal, 
saying — apparently in support of its decision — 
that the employee had been given an opportunity 
to apply for another position with the Council 
where the quality of honesty would not be 
an important consideration. Yes, this was in 
England in 1975! 

When hospital staffs In breach of their 
agreements decline to give service to patients 
things have come to a pretty pbss. 

These are but examples of the moral decay 
which is penetrating almost all sides of our 
national life. 

When support for the closed shop can be 
found in all political parties it almost seems as if 
the inhabitants of what was once Great 
Britain are apathetically content to see their 


business owned by one family until the present 
Company was registered as a private company 
.in 1 925. ! was asked to join the Board in 1 929. 

When f took over the management on the 
death of the.then General Manager in January 
1 933 we had the ooe small works near Rugby, 
with an annu?r output capacity of only 30,000 
tons of cement. At that time the Industry in the 
U.K. consisted of quite a large number of 
comparatively small works and Rugby *was 
amongst the smallest The Industry was going 
through a very bad time, with almost all the 
works shut down in the Winter as was the 
practice in those days, and naturally almost all 
the work-farce was laid off. We got our works 
going again in the Spring and we struggled 
through 1933 to end with a profit of about 
£1,500. 

The Company was converted into a public 
company ini 935. 

Now .we have seven cement works in the 
U.K., with chalk quarries in Bedfordshire, and 
two works overseas. 


THE HARVARD CASE-STUDY 
In 1 959 two professors of the famous business 
school at Harvard University did a case-study 
of our Company and -of our philosophy of 
management. The study is still being used at 
Harvard and at many' other universities 
throughout the United States and other 
countries in the English-speaking world, and 
in a business school in Switzerland where the 
year's course is conducted in English. 

In 1963 we received the first authorisation to 
be issued under the Pipe-lines Act 1 962, which 
enabled us to pump a chalk slurry from our 
quarries near Dunstable 57 miles to our two 
works in Warwickshire, thus cutting their costs 
of production. Representatives of many cement 
companies in different parts of the world have 
come to study the operation. 



GROUP PRE-TAX 
PROFITS 1946-1975 


« « « » M MHMUN RUIIH ai«UMNHnilB7D 71 n 71 H 73 


liberties steadily eroded. We have recently seen 
newspaper compositors refusing to sot an article 
of which they disapproved. If the freedom of 
the press goes it can be but a small step to a 
totalitarian state and the complete loss of such 
liberties as are still left to us. 

CALL TO LEADERSHIP 
This rapidly deteriorating state of affairs is 
indeed a call to leadership, remembering that 
this old country, in Ruskin's ringing phrase, is 
"rich in an inheritance of honour bequeathed 
to us through a thousand years of noble 
history". 

In words which I borrow from the other side 
of the Atlantic, we in industry must work lor “a 
union not of parchment but of men’s hearts and 
minds’*. 

We must at all levels have a true understand- 
ing of the meaning and dignity of work; an 
impulse of urgency and initiatiye and adventure 
in our industries; and amongst the leaders in all 
walks of life a recognition of the fact that to lead 
is not a privilege but an honour and a trust. 

Only then shall we have in aur industrial and 
social life that love of the job, that pride in 
achievement; that sense of personal fulfilment, 
that faith in ourselves and our future, which will 
bring to this old country the abiding progress 
and prosperity which even today are still within 
our reach. 


It was in 1 946 that we began our long run of 
record profits which has continued to date, 
subject only to the slight set-back in the 
second half of 1974. 

We hear a lot these daysabout works cou ncils. 
profit-sharing and employee-shareholding. 

In each of our works we have had for 43 
years an elected works committee which meets 
regularly each month with a senior official from 
Head Office being present, thus forming a 
continuous line of twro-way communication 
Throughout the organisation. 

For 41 years we have had a profit-sharing 
scheme linked to the Ordinery dividend and for 
22 years a unique employee-shareholding 
scheme, both emphasising the partnership 
which exists between the shareholders and 
the employees. - 

Some people seem to think that I advocate 
such schemes as a means of promoting good- 
will. of building up confidence, as a panacea for 
all our industrial ills. Nothing could be further 
from the truth. 


This is the last Annual General Meeting at 
which I shall preside as Chairman, for I feel that 
the time is approaching when I should hand 
over the Chairmanship of our' Company. 
1 therefore intend before long to announce a 
date for my retirement effective not later than 
the end of the year; but.l have been asked to 
continue a close connection with the Company 
in an advisory capacity. 

A BACKWARD GLANCE 
In these circumstances perhaps I may be 
forgiven if I cast a brief nostalgic look over the 
more than 43 years during which I have been 
responsible for the management and the day to 
day running of the Company. 

You may be interested to know that the 
original business out of which our Group has 
grown began in 1825. Much of its early history is 
lost in the mists of antiquity, but it was a private 


HUMAN RELATIONS 
Such schemes will succeed only if they are 
built on a firm foundation of confidence and 
goodwill. That must come first: I am quite sure 
that goodwill, loyalty, esprit -de-corps, cannot 
be bought for cash : they are a by-product of 
good human relations. 

We in Rugby Cement have never thought in 
terms of ‘industrial’ relations nor of 'labour* 
relations. We prefer homan relations - a 
recognition of the essential human dignity of 

the individual. 

For, after all, the efficiency, the good name, 
the prestige, the progress, of any business 
depend fn the final analysis, riot on the magnifi- 
cence of its plant, not on the splendour of its 
offices, but on the spirit of the men and women, 
the human beings, who are working together in 
that business and whose lives are bound up with 
its success. 

The most valuable asset in any company's 
balance sheet is one written in invisible ink. 
If you could see it, it would read something 
like this: 

‘The loyalty, the efficiency, the capacity 
for work of all employed in the company, their 
pride in the job and in the company's 


achievements, and their joy in having a part in 
those achievements”. 

As far as Rugby Cement is concerned, I can 
see it -- and I hope you will take my word for it. 

I think I can claim that throughout These 40- 
odd years we have been a happy Company, 
proud of our steady growth, i sincerely hope 
that it may continue that way in the years to 
come. 

1 conclude by expressing my gratitude for the 
confidence and support which 1 have received 
from our shareholders for so many years. 


The following A the Chairman's message to 
his fellow-workers referred to above: 

But for the slight set-back in the second half 
of 1 974. due mainly to. the devaluation of the 
Australian dollar, 1975 would have been our 
30th consecutive record year, in other words, it 
has produced our all-time record profit, of which' 
we can all be proud. 

Our partners, the shareholders, have provided 
Us with another £3,701,689 additional capita! 
in the form of undistributed profits from our 
1975 operations. . 

The increase in both the Ordinery and 
Participating (n/v) dividends is the maximum 
which we are allowed to distribute. The 
dividend on the Ordinary shares will of course 
be reflected in the profit-sharing bonus, while 
the increase in the Participating (n/v) shares 
will be generally welcomed. 


A COMING CHANGE 
As you wifi have seen in my speech to the 
shareholders, the coming Annual General 
Meeting will be the last over which I shell 
preside as Chairman. 

It is now over 43 years since I took charge of 
the day to day operations of the Company, 
which in those days consisted of one small 
works at Rugby. ! had hoped that I would be the 
"oldest inhabitant" before 1 retired, but three old 
friends, Jackie Horn, Charlie Ha veil and Sid 
Sutton were there in 1933 and they are still 
there. They, I am. sure, will remember, that in 
those far-off days it was the practice ‘for most 
of the cement works in the U.K. to shut down 
for a number of weeks in the Winter, and at that 
time the Industry was going through a very 
difficult period ; and my three colleagues will 
also remember that when we got the works 
going again in the early part of 1 933 1 said that 
in future everyone would have a full year's work, 
that there would be no lay-offs. Now we have 
seven cement plants in this country, and our 
quarries in Bedfordshire, and from that day to 
this not one man has been laid-off. 


LOYALTY 

I have always maintained that loyalty should be 
a two-way traffic. ! have done my best to be 
loyal to each of you; and it is a matter of great 
happiness to me that I have enjoyed the 
loyalty of ray fellow-employees throughout 
these 43 years. » 

Here are a few lines which have given me 
some help from time to time in my long life. 
In these difficult days for our country they surely 
have a message which should appeal to every 
one of us, (The author is unknown.) 

When your world's about to fall 
And your back's against the wall. 

When you're facing wild retreat and utter 
rout; 

Whan it seems that nought can stop it 
All your pleas and plans can't stop it 
G eta grip upon yourself and -stick it out ! 


Any craven fool can quit 
But a man with pluck and grit 
Will hold until the very final shout; 
In the snarling teeth of sorrow 
He wifi laugh and say : Tomorrow 
The luck will change. . . i guess. 

I'll stick it out'. 


So you, when things go wrong. 

And you think you can't last long. 

That you’ve got to quit norweit the final 
bout; 

Smile, smile at your beholders. 

Clench your teeth and square your shoulders,. 
And fight I You'll win if you will but stick it 


A FINE TEAM 

I am proud to have been the leader for so long of 
a very fine team. To my mind, leadership is 
mainly a question of example and we have tried 
to instil this principle throughout the entire 
Company from top to bottom. After all. In a 
very real sense the leader is the servant of the led 
and it is in that belief that I have regarded my 
relationship to all of you throughout the years 
you have been working with me. 

'So this is my last annual message. ! da not 
disguise the fact that when J hand over the 
Chairmanship of our Company later In the year 
it will be a great wrench, but of course it had 
to come some day. I can but hope that those 
who follow after jrle will continue what I am 
bold enough to call the Rugby tradition. We 
have been a happy as well as a successful 
Company. 

From the bottom of my heart I am grateful for 
the support and loyalty that I have enjoyed 
through all these years. May you and Rugby 
Cement go orifrom strength to strength. 


THE RUGBY PORTLAND CEMENT COMPANY LTD 


CROWN HOUSE, RUGBY 
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share disputc <r r^ r 5I 


BY KENNETH MARSTON, MINING EDITOR 


AUSTRALIA'S Kathleen Invest- 
ments has started legal proceed' 
tags against the Government- 


owned Australian Atomic Energy 
Commission disputing its right to 
own shares In the uranium- 
producing Wary Kathleen Urantam, 
reports our Sydney correspondent 
At present, MKU is 51 per cent 
controlled by Rio * Tfafo-ZWs 
Australian offshoot Comrfnc Rio- 
tfato of Australia and 42 per cent, 
by the AAEC. 

■ Kathleen Investments held a 35 
per cent interest In MKU until 
iatp-1974 when the -company made 
a $17; m. rights Issue to raise funds 
to. bring its Mary Kathleen 
uranium mine back into produc- 
tion. At the time the share market 
would not support the issue largely 
because of investor uncertainty 
caused by a Government ban an 
uranium companies negotiating 
export contracts. 

' r KU had ■ already obtained 
approval to export 4,743 tonnes of 
uranium oxide when the former 
Whitlam Labor Government come 
to office late in 1872 but was 
blocked from writing contracts for 
Its remaining reserves of 2,000 
tonnes. The company had at that 
stage apparently arranged loan 
funds to re-open the mine but the 
lenders withdrew after the export 
ban. The Government reEused to 
allow CRA to underwrite the issue 
and decided instead, that the 
AAEC would be the underwriter. 

Kathleen Investments was un- 
able to find the 359m. needed to 
take up its entitlement. The result 
was that rbe AAEC picked up the 
shortfall and ended up with a 
42 per cent, stake in MKU while 
Kathleen Investments* interest 
dropped to 2.7 per cent 
When the Liberal National 
Country party came to office last 
December it was announced the 
AAEC holdings would be sold 
back to Australian hands. Kath- 
leen Investments apparently sug- 
gested the shares should be sold 
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interest. In' the intervening 
period, however, the price of the 
shares has risen and the Govern- 
ment would stand to make a pro- 
fit of about S 12 m. if it could seQ 
the boldine at around market 
levels. 

Apparently failing to receive a 
satisfactory response. Kathleen 
Investments has now served a 
writ on the AAEC and is joining 
MKU as a co-defendent The com- 
pany wants a High Court hearing 
to have the shares issued to the 
AAEC declared invalid because it 
claims the commission is not 
legally empowered to hold shares. 


W. RAND CONS. 
IN NUCLEAR AGE 


Once a leading South African 
producer of urawran. the veteran 
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West Rand Consolidated resumed 
uranium operations last quarter 
after a year's pause and is ex- 
pected to attain a full production 
of 70.000 tons of the ore a month 
in the current quarter. 


ROUND- 


Yesterday’s Johannesburg meet- 
ing was cheered by the chairman’s 
I comment that the company 
should have additional uranium 
for sale at the now buoyant world 
prices once it is satisfied that it 
can meet obligations to long-term 
contracts. . He added that this 
year's commitments can be met 
! from stockpile but ft is insufficient 
to cripe with commitments there- 
after. 

Questioned on indicated ore re- 
serves, he. said that if the average' 
uranium oxide yield were lowered- 
to 0.25 kilograms per ton, about 
2.3m. tons of ore are currently, 
available. - But development - is 
planned to expose additional 
tonnages. In addition. West Rand 
has gold ore reserves of -about 
2m. tons grading 6-2 grams gold 
per ton arid 13m. tonnes at 75 
grama. The shares advanced SOp 
further to 190p yesterday, having 
risen' 48p last week. 


URANIUM SEARCH 

Pie' Quebec Government’s 
Hydro-Quebec - power agency 
together with the Soqnetn 


South Africa 

last month sin • < • 

crease to 1J& " 
compares with 
figure of LOTS- 
ruary and we . 
ounces for Sun 
the. first quart 
year comes out 
compared with 
the. first three 
when the ftrtl-j* 

22.76m.. ounces 
14 years. 

First quarte... „ ■ _ * 

Canada's Comte-; C > M ‘A » j •* 

43 cents f 23.46 

*137 for the sz **1 

ago, mainly fc • ■ » 

metal and fertili 

tinning cost esc* „ j j 
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(£283 8m.) in l . 

notes.- due 1982 

financing for 

investments. 
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quarter eaxnii 
(£I856m.) comL 
for the last thr^^; 

London's SelecT-— r ■ 

8.9 per cent sta 


J" 
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BIDS AND DEALS 


Hutchison offer foi 


First Finsbury 


John D. Hutchison (UJK-), a 
subsidiary of Hutchison Interna- 
tional, the Hong Kong finance and 
trading group. Is to acquire the 
24.88 - per cent of First Finsbury 
Trust which It does not already 
own .for . a . cash consideration of 
£7 81,000 , or 35p per share! . 

FIT'S preliminary results for 
1975 show pre-tax profits of 
£569,000 (£869,000) on a turnover 
down from £11.3 5m. to £1 0.96m. 
The. profits have been struck after 
property provisions of £206,000. 

Although sales of subsidiaries 
engaged in importing consumer 
and finished . leather products 
Increased compared with- the 
previous year, in total they' 
achieved lower net profits. The 
leather and fertile merebantmg 


133.852 shares > 
12 )p and 15p an. 
were made be tv 
30 and were • 
“Slater Walker . 

A sale of £LX. 
cent, unsecured 
at £72 on Apr t 
behalf of 
account client." 


ALBRIGHT 

WILSON 


Albright an 
reached a green 
to acquire 50.' 
equity In Paragf 
tags <Pty.), tt 
manufacturing J 

currently acts a 


reduction In turnover and net 
profit compared with 1 974. . 

Sales for the first three months 
Of 1976 have shown an improve- 
ment. However,' the further 
reduction in the value of sterling 
hgs -inevitably, had an adverse 
effect on profit margins. 


sector of Albri 
detergents and c 
It is envisage 
a selected caogt . 
Wilson’s produc 
Eactured in Soui - 
to the deterge r ' _ 

industry. 


SCOTTISH TRUSTS 
MERGER TERMS 


H. BALLADS 


It is anticipated that meetings 
of the. holders of each class of 
share and loan capital of the 
Scottish Investment Trust and 
Second Scottish Investment Trust 
win be held - on June 24 to 
approve the necessary resolutions 
in respect of the merger. In the 
report on the merger terms of 
April 14 the date of the meetings 
was inadvertently given as April 
24.-' 


associates deals 

The sale of Lonrho old and- new 
snares-— since the WtLfor- Labotc 
Investments on March S — totalling 
146.285 shares at prices between 
B4p and l04p are announced. The 
sales were made between March 
13 and April 15 and were all on 
behalf of “Staler -Walker account 

client." • ' -■ 

.Sales of -Lubok share*. totalling 
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in dsay & William s 
ndusti'ies Limited 

..Manchester 

■5 to the Electric Cable- and s£oe Industries 
■ proudly announce tha^ . 

The Queen’s Award 
1976 

las been conferred for 
Export Achievement 

1 to thank all customers and suppliers for 
the pleasure of working together. 

3 sense of debt service ratios 

it service ratio is one of the most widely 
^teria for assessing a country's 
onal credit rating. But how useful is it 
lalytical tool ? 

.incomes and the market system 

jrts of the Royal Commission on the 
tion of Wealth and income have been 
' on facts than analysis ; but some of 
tual data are also suspect - 

savings banks — a special report 

banks around the world are wrestling 
problem of what role they see ; . 
yes playing now that their historical 
etre has disappeared and the 
:ial batiks are pinching their remaining 
rs. 

E BANKER 

ordered th rough liooiCTalls price £1.00 or direct 
:kcn House, Cannon Street, EC4P 4BY Price £J2fl. 
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HAWKER SIDDELEY 1975 


The 1 975 Annual Report, which wHl be posted to shareholders 
on 21 st May. 1 976 will include the following comments in 
the Directors' Report:— 

Results 

The total Group profit for 1 975, after taxation and minority : 
interests, amounts to £30.2m (1 974-: £27.4m), 
which comprises : — - 


Group excluding Hawker Siddeley 
Canada 

Hawker5itfdeTey Canada 


1975 Results 


Financial highlights 


Sales 

Group excluding Hawker Siddeley 
Canada - 

Hawker Siddeley Canada 


£ 30.2m . £27.4m 


Trading profits are analysed as follows:— 


Group excluding Hawker Siddeley 
Canada 

Aerospace engineering 
Electrical engineering 
Mechanical engineering and Metals • 


riawker Siddeley Canada • 

Mechanical engineering 


1976 . 

1974 

£m 

£m 

22.5 

21.1 

18.9 

'11 .7 

17.4 

13.0 


£58.8m £45.8m 


£15.1m £1.1 ,3m 



829 

637 

Exports (included in sales) 

Direct exports from the United Kingdom- 
44 14% of UK sales (1974: 41 .9%) 

247 

171 

Trading Profit - 

Group excluding -H a wker Siddeley 

Canada ■ ' 

Hawker Sidcfoley Canada 

58.8 
. 15.1 

45.8 

11.3 


73.9 

57.1 


Extraordinary items 

There is an extraordinary profit of £8.3m. not included in die 
Group profit after taxation; which is mainly attributable to an 
exchange profit arising on conversion into sterling of 
overseas net assets' and die. release of a provision for taxation 
not now required relating- to a prior year extraordinary item. 

Financing 

At 31 St December, 1 975, bank loans; overdrafts and 
acceptance credits, less credit balances; of the Group 
excluding Hawker Siddeley Dana da amounted to £34,8m 
(1974: £5, 9m). 

At31 st December, 1975 net bank borrowings of. Hawker 
Siddeley Canada ware £6,5m.(t 974: £1 44m), 

Comments • 

Although 1 975 was a year of recession in. world markets, 
total demand for Group output was at a high level, helped by 
the spread of engineering products of high technical, quafity 
which we are able to offe'r, ; coupled with a strong worfdwide 
-selling capability. There were areas of difficulty - fbr.example, . 
products particularly dependent on the British home market 
found a poor demand, reflecting the special problems of the 
UK economy, and in Canada the serious recession in the 


Profit after Taxation and minority 
' 'interests 

Group excluding Hawker Siddeley ■ 
Canada 

Hawker Siddeley Canada 


Earnings per Ordinary Share 


Dividend per Ordinary Share * 

Interim . 

Recommended final 


30.2 

27.4 

62.8p 

56.9p 

6.1 362 p 
7.1 661 p 

5.7500p 
6.51 46p 


Including'the imputed tax credit, the equivalent total gross 
dividend paid or recommended for 1 975 is 20.4650 p 
(1 974 : 1 8.6046p) and represents an increase of 1 0% 
compared with 1 974. This is the maximum permitted under 
the Counter-Inflation legislation. 


forest product industries created problems. In Australia home 
demand was depressed, but our growing export trade from 
that country eased some of the difficulties. We were able to 
offset some of these problems by rapid switching of 
production and of selling effort Generally, demand was 
particularly good for equipment associated with' power 
generation and with rail transport The overall result was the 
highest yet achieved by thB Group, as was the UK export 
value, and the proportion of UK built products which were 
exported. 

Working capital increased during the year. White this in 
part reflects the effect of inflation on the value of stock and 
work in progress in a setting of increased volume of trading, 
the greater part of the cash absorption was in the aerospace 
■ sector, in which production programmes were in the cash- 
demanding stage of their normal cycle.- 

The Aircraft and Shipbuilding Industries Bill, which, if 
passed, would bring about the nationalisation of the 
Company's UK aerospace subsidiaries. Hawker Siddeley 
Aviation Limited and Hawker Siddeley Dynamics Limited, 
is proceeding through its Parliamentary stages. The timing of 
the proposed change of ownership is not known but there are 
indications that this may occur in the second half of 1 976. 

The 1975 trading profit attributable to the UK aerospace 
interests is £21 m and the corresponding profit after charging 
interest and taxation is £8.5m. 

There is now little managerial or technical dependence 
between the aerospace companies and the rest of the Group's 
operations. The sound situation of th& electrical and the 
mechanical engineering businesses will be evident from the 
figures. They are expected to continue to offer opportunities 
for Extension both of market and product spread. 

The Group purchased in December 1 975 36% of the 
common stock of Onan Corporation, a company based in the 
USA, at a cost of $36m. With the exception of a very small 
number of shares, the rest of the stock is held by Studebaker- 
Worthington, Inc. Onan is a company trading in electric 
generators and petrol and diesel engines. The turnover in 1 975 
was $1 28m, and rts profit after taxation was $9.5m. it has two 
major factories in the USA and a subsidiary company in Brazil. 

Onan has taken a licence from Patters for diesel engine 
design and technology. 

1 975 wes in many ways a difficult year, setting serious 
problems for those who work in the Group at ail levels and in 
all parts of the world. Trying to cope with the effects of 
inflation - especially in the U K - in a setting of depressed 
world trade was npt an easy task. There are no substitutes for 
professionalism, for skill and'effort, and for enthusiastic and 
determined drive, or for the taking of carefully assessed risks. 
To all those who. have so well contributed to the efforts of the 
Group in these various ways, the Board expresses its thanks 
and obligation. 


HAWKER SIDDELEY GROUP LIMITED 

18 St. James's Square, London, SW1Y 4Ul. 01-930 6177 

For a copy of the Annual Report please apply after 24th May to the Secretary. 

Annual General Meeting - The Dorchester Hotel, Park Lane, London, W1 A 2HJ, Wednesday, 1 6ih June, 1 976 at 1 2 noon. _ 
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LIMITED 


INTERIM REPORT- HALF YEAR TO JANUARY 1976 

© Group Trading Profit and income, before depreciation and interest, fell sharply 
by comparison with both halves of the year to July, 1 976. 

_ Severe" set-back in demand by UX customers of Commercial Products 
Q Division in consumer durable and motor vehicle industries. Heavy starting- up 
costs incurred in large expansion project at Peteriee. 

© Aircraft Products Division, Engineering Division, Unread- Fabco Ltd. and all 
overseas operations traded profitably. 

Group Trading Profitand income, before depreciation and interest, could reach 
£725,000 for the year providing consumer durable expenditure is stimulated, as 
A expected in the period March to July. 1 9 76 by VAT. reductions in the UX and 
other influences in Australia and Canada.This would produce a break-even 
result at the earnings level. 


r 


L. 


SUMMARY OF RESULTS (£*000) 

JAN. 1976 

JAN. 1975 

External Sales 

4.695 

4.3.53 

Trading Profitand Unfranked Income 

111 

445 

Profit (Loss) before tax and Extraordinary Items 

(227) 

196 

Attributable earnings (Losses) 

(32) 

108 

Basic earnings per share (5.354,021 Shares) 

(1.72p) 

2.02p 


"i 


Manuf acturers of 

Specialised fastener systems for the aerospace, consumer durable, 
automotive and building industries 

BIRMINGHAM • ENGLAND 


J 



GIBBONS DUDLEY 


Limited 


Refractories, Building Products, Engineering, Industrial Estates 


1975 Profits increased by 46% 


SUMMARY OF RESULTS 

1975 

• 1974 


£'000 

£’000 

Sales ' 

28.596 

22,474 

Profits 

2.541 

1,741 

Dividends per share 

3.C0p 

Z86p 

Earnings per share - 

9.56p 

6.1 6p 

Assets per share 

159.94p 

147.33p 


fn his annual statement . the' Chairman. Mr. Roger D. Turner reported that all 
divisions except Refractories had shown significant increases in profits in 1 975, 
and that profits for 1 976 were expected to be over £3m. The strong liquid position 
of the Group was enabling a £4.5m expansion programme to be financed from 
existing facilities. 

T he Annual General Meeting! will be held on 13th May in Birmingham. 

Copies of the Report and Accounts may be obtained from the Secretary at 
P.O. Box 19. Dudley. West Midlands DY3 2AQ. 


Chancellor details stock 
relief measures 

IN HIS Budget; Mir, penis in order to recover an amount {£40,000)- {There is, df eourse, 
Healey proposed -a continuation of the past relief equal to the no recovery of past relief; since 
of tax relief on increases in the amount of the decrease. The ad* a recovery of relief occ ars. Q nty 
value of stock in trade arid work justmeat wilt, however, never when stock values frill daring- a 
in progress. In the Finance BUI. exceed the amount of the past period-) 
published last . week, the ' pro- relief which has been accumu- 3 The °f * cwn* 

posais concerning tax relief show Jated. under both these new pro- parly's stocks since 1973 have 
that it is to be available for all visions and as previously enacted, moved an follows: 
businesses, whether carried on In the following examples of Book value of 


: TheFuiancial Tunes - 1 


stock Dec: 31 


£200,000 

£180,000 

£170,0001 

£190,000 


1972 

1973 

• -• - 2™ 

„ • 1973 . 

The company's trading profits 
after capital .allowances for the. 
vear to December 31, 1975 are 
if £50.000. : 

1 ' . Under the. provisions of Sec- 
tion 18 Finance Act 1975 ami 
Schedule \) Finance (No. 2V 


by companies, partnerships or bow the relief works a com- 
sole traders. The amount of the Pany >s assumed^ to make up its 
relief for each period of account accounts regularly to December 
will be the amount of the *1 eac h year, 
increase in. the value of stock l The opening' book value of a 
in trade over that period, less 15 company's stock at January 1, 
per cent, of trading income, after 1975 (ignoring any reduction 
deduction of capital allowances, under Paragraph 6(2) (b) 
for that same period- ■ Schedule 10 Finance (No. 2) Act 

The main differences between 1975 ) is -£160,000, and the closing 
this further relief and the pro- Stock value at December 31, 1975 Teijin th*'eomDanv was 
visions which it foDows are: is MM. The company** fir 

a the profits restriction is 15 trading income 1 after capital he rears to Dere mber 31. 1973 

per cent of trading income allowances is £ 100 , 000 . ancJ i) eC ,> rab€r 31. 1974 since the' 

• after deduction of capital The increase in vaJne ^ of the TaI ° ^ Qf itfi - Ml in thoik 
allowance*, instead of 10 per company s stock is £ 200.000 less 
cent before; £160.000= £40 .000. and the com- 

b the relief is' calculated for pany is therefore entitled to 
each period of account stock ■ relief for the year of 
separate-ly-ttiat is. by refer- £40.000 less 15 per cent, of 
ence only ’"to the circuni- £100.000 (i.e, £15,000)— £25.000. 
stances of that* period: 7 The opening and closing 

c the relief -is to be given by * values of the company’s stock f7J}nn) =£12.500. 

means of a deduction frnm for ■■ the year to December 31. A The' company ha* claimed 

.profit*, instead of fas in the 1975 are as in example 1 but ^ ptnnk relief under Schedule 

previous two years) a the company's trading income 10 Finance (No. 2' Act 1975 

deemed reduction In closing for the year after capital allow- amounting to £80.000. However, 

* lock values. . a nces is £300,000. rtir»*ne the yearto. December 31. 

The relief remains a deferral No stock relief is due for the iwi the book Value of it* «rtnek 
of .tax. and not a permanent year, since 15 per cent, of the 
reduction in liability. Should cotnoany’s trading Income (Le. 
stock value decrease in any £45.000) exceeds the increase in 
period, ah adjustment is To be the value of the company’s 
made to the tax profits or losses trading stock during the year 


vears. However, for the year .W> 
December 31. 1975 there- was: an’ 
increase in ‘ stock value dft>' 
£20.000. {£190,000 less £170.000); 
and the company, is therefore 
entitled Jor relief of £ 20,000 less 
is Tier of £50,000 (Le. 


falls frera £300.000 to £290.000. 

£ 10.000 of the relief previously 
granted is treated as a trading 
receipt. There remains im- 
re covered past relief of £70,000. 


Conference 
on North 
Sea oil 

DEVELOPERS and operators in 
the North Sea oil and gas indus- 
tries will be meeting in Oslo on 
Hay 3 and 4 

The North Sea In 1976 Con- 
ference, under the chairmanship 
of Mr Sivert Nielsen, director. 
Bergen* Privatbank, and Mr. 
Joseph Grimond, Liberal M? for 
Orkney and Shetland, will be 
concerned with the protection 
and security of offshore facilities, 
the choice between concrete and 
steel platforms and the search for 
new rig business by offshore con- 
tractors. 

Among the speakers will be 
Mr.. B. Gjerde. Norwegian Minis- 
ter of Industry. Sir Jack Ramp 
ton. Permanent Under-Secretary. 
Department of Energy, Mr. M. H 
Barber, manager. Joint Interests 
Division. Conoco North Sea, and 
Mr. John Blffen. ■ Opposition 
spokesman on energy. 

The conference is being 
arranged by the Financial Times, 
together with the Norwegian 
Journal of Commerce and Ship- 
ping. Svenska Dagbladet, Ber- 
lin gske Tidende, and Helsingin 
Sanomat. 
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GOLD FIELDS GROW 

* WAVntVAL tBOStEMSUWCa 
PLAtlNUM MINING COMPANY... 
LIMITED- . 

DECLARATION Of DfVidENO No. 4& 
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MOV'* sooth African Uarteer*. 

THa United Klnoaom currency equt- 
Mfear of oivtitemt No* 49 or 2.M 
dents Mr mare H -Outrrtm f .6tJ45#> 
•Mr mare. _ . 

By Order of m ttaam, 

• C. t WENNER. 

M. J. GREEN. 
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AGrantham Ltd., 

are proud to have 
conferred upon them 
The Queen's Award 
to Industry for 
Export Achievement 
1976 . 


Charter consolidated limited. 
P.O Bov 101 . 

, Charter House. 

[Perk Street. 

Shtoro. Kent. 

TN 24 «EQ. __ 

Mth Anri I. 1976 . 


PUBLIC 


COUNTY OF SC 

£ 2 m. Will Inner 
at Tout ai 

stand lnfl £ 2 m. 

DONCASTER M 

£0-8510. hills 
21.7 76 « B’wS 

L 6 - 8 m. Outatandin 


LEICC 

£!.*». Mils laaw 
at £-■»%. Total an 
Manama £i 9m. - 


RESIDENTIAL PROPERV 



HERTFORDSHIRE 

FIELDS END FARM 

Hem el Hempstead 3 mites. London 2$ mil 

AN EXCELLENT ACCREDITEI 
DAIRY AND ARABLE FARM 
Farmhouse, modern bungalow and f 
Extensive modern and traditional fa 

IN ALL ABOUT 445 ACRES 
For Sale by Auction as a whole or in , „ 
6 Lots at a later date . * 

(unless sold previously) 

Solicitors: - HERBERT SMITH & CO„ & 

- London EC2R 7JP. (Tel: 01- 

Auctipneers: KNIGHT FRANK & RDTLEV 
London Office (Tel: 01-629 81’ 
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The East Asiatic Company Limited, Copenhagi 


Annual Report 



Already in the Company's Annual Report for 1974, we felt it appropriate 
to express the opinion that the prevailing unfavourable world trade 
conditions might well prove to be of longer duration than anticipated 
in some quarters. 

Although there are signs that the turning point has been reached f. inst. 
in USA it is too early to predict when a real improvement wifi manifest 
itself generally. In our own country this -will depend on the extent to 
which’ it is possible to contain the present reduced tempo of inflation, 
a prerequisite for restoration of our competitiveness, after a number 
of years of excessive cost increases. 

The results for the year have been influenced by adverse freight market 
conditions, and by reduced earnings of some of our industrial under- . 
takings, the latter of which is' clearly reflected In the Group results; 
however, as a whole the overall results must in the circumstances be 
considered satisfactory. 

The Group turnover was kr 16,100 min. compared with kr 18,800 mill, in 
1974; the decrease is attributable mainly to the lower price level for raw 
materials. 

After allocation of kr 75 mill, to the special contingency fund, wh/ch was 
established last year with a provision of kr 100 mill., the net result for 
1975 of the Parent Company is a profit. of kr 91.1 milL compared with * 
kr. 102.9 mill, in 1974. The result is arrived at after deduction of depre- 
ciation on ships, buildings, etc. amounting to kr 65.9 mill, and company 
taxation of kr 39.7 mill. 

With the addition of kr 15 milf. brought forward from the previous year, 
the amount at disposal totals kr 106.1 mill, which it is proposed to 
appropriate in accordance with the profit and Joss statement including 
distribution to shareholders of a dividend of 12 %, equivalent to kr 60 
mill. 

Due to continuing legislation on dividend ceilings it is still not possible 
to distribute to the shareholders the kr 10 mill-, representing the unpaid 
additional dividend of 2 °/o, for which provision was made in 1973. 

Copies ‘of the full Report are available on request ; * 
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GROUP PROFIT AND LOSS ACCOUNT FOR 1975 


Turnover 
External turnover 
Internal turnover 


1975 

aatnkr) 

16,101,280 

12,548.006 

3,553,274 

16,101,280 


Result of Activities 
Turnover and result of 
activities derive from; 

Shipping 

Trade- 

Industry 

Forest and plantation industry 
Miscellaneous income * 


Dividend on investments outside the Group 
Administration expenses 
Profit before Depreciation 
Depreciation on fixed assets 
Profit before Financing Expenses 
Financing expenses 

Extraordinary income and expenses 
Profit before Taxation . 

Corporation tax 
Group Result for the Year- 

Minority shareholders* share in the results 
of subsidiary companies 


External 

turnover 

1.311399 189,931 

5,241,81-1 331,854 

5,344,058 380.441 

594,461 * 101,902 

55,777 21297 

12,548,006 1,025,425 

16,848 

1,042.273 

328,133 

714,140 

223,641 

490,499 

^ 205,534 
284,965 
29,449 
314,414 
161,356 
153,058 

. - * ' - 46,657 


v. 







share in the Group Result 

(before allocation to the Parent Company's 
‘special contingency fund': 1975 : D.kr 75 million 
1374; D.kr 100 million) 


Head Office: 2, Hoibergsgade, DK-1099 Copenhagen K., Denmark 
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HOME CONTRACTS 


Leyland Group’s £ 2m. orders ^ a?h ““^ ins , Henry Boot’s £2.4m. work 

** r £2lll. BSC WOrk HENBY BOOT. CONSTRUCniON. RBN^ICKS FREIGHT, a dlv^on 

-- of the Berwick Group, has. been 


Jutland special products 

GROUP companies have received 
orders totalling more than ctm 
Aveling-Barford has won con- 
tracts worth over £1,350,000 from 
Alfred McAipine and Sons for 
■M road making and earthrnoving 
machines, almost half of which are 
duzaptrticks for use on the 
CEGB’s pumped storage power 
station' at Dihorwic. in Snow- 
donia. The remainder of this 
! contract covers 14 Centaur dump- 
trucks for .McAipine quarry opera- 
tions in South Wales, jAus 11 
motor graders and road rollers 
for use on various other work, in- 
cluding the western extension to 
the. M02 motorway. Coventry 
Climax has Veen awarded an order 
worth £750,000 for 100 fork-lift 
trucks from the Harvey Plant 
Group, which also includes an 
option on a further 50 trucks. 

• ;* 

GEC ELECTRICAL . PROJECTS 
has received from Redpatb Dor- 
man Long (Contracting) a con- 
tract worth more than £800,000 


for electrical drives and control 
equipment for new . inspection, 
lines and do-seaming stations at 
BSC’S Normanby Park works, 
Scunthorpe., 

* 

ROCLA . PIPES, Milton. Keynes, 
has been awarded an order worth 
£450.000 to supply reinforced and 
prestressed concrete pipes for 
the London Borough of Newham 
for use in its Beckton surface 
water sewerage scheme. 

ft 

EJJE. a Plessey Company,- is 
supplying a further three radio 
stations for Total* pipe laying 
barges operating In the North 
Sea. The contract — now worth 
over £400,000.00 — -brings the total 
number of stations supplied to 
nine. 

* 

N. G. BAILEY £ CO, Sheffield, 
has won orders totalling almost 
£350,000. They involve complete 
electrical Installation, and one of 
them, worth about £125.000, con- 
cerns a coal preparation plant at 


Thurcroft Colliery,- South York- 
. shire. Other contracts relate to 
a new Little woods store at 
Bedford, a College of Art at 
Rotherham, Phase 2 of the Skeg- 
ness Pier development scheme, 
and - 'the new Woodhouae Mill 
'sewage works at Sheffield- 

* 

BURROUGHS has received an 
order worth about £300,000 from 
Midland Bank /or 2,000 electronic 
printing calculators. The mach- 
ines are to be installed in the 
bank's branches and-, bead office 
departments and will be used 
primarily -foe "remittance opera- 
tion?—* system involving -the 
add-listing of credits and debits 
by batches for proving the day's 
work. 

* 

CLARKE CHAPMAN, Derby has 
won a £300,000 contract under 
which a chrome oxide washing 
plant is -to be installed at British 
Chrome and Chemicals chrome 
manufacturing complex at Eagle s- 
cliffe, Co. Durham. 


CLACHAN EXCAVATIONS AND 


Sheffield, lias won a fl.Tm. con- — — - - — - - — - - - 

CONSTRUCTION, Paisley, “has JfVj 1 fo J. *5 . t0 ,, ** worth *£200.000 per annum, by 

been awarded a £2m. contract by kuiit at Mansfield Road, Swallow- leyland for . the distribu- 

tee British Steel Corporation for nest, for Rotherham Borough tion of their Unipart replacements 

site preparation work at Hunter- Council, which has also awarded in South Wales and the West 

ston (Ayrshire) to prepare the the company an order worth Country, 

way- for construction of the £409,000 for construction of an 

UJC’s first two direct redaction observation and assessment cen- warren POINT, Welwyn. Herts, 
plants. Work involves reclamation tre at Klmberworth Park, Rother- won a contract worth about 
and levelling on a 35 acre site ham. Henry Boot has also received n=n ooo from British Gas for the 
adjoining the stockyard now being a contract worth £295,000 from an j development of a corn- 

constructed as part of the Cor- Salford University, on which work “f ruE "edised data acquisition 

poration’s ore and coal terminal has already started, to construct hiehLsneed data processing 

project. An embankment wiQ also an engineering services and works 5 ^ 

be formed for a railway line link- building. yi * * 

PtantS * KING-WOKINSON, a UJL affiliate 

with the ma sy GEC TELECOMMUNICATIONS or King-Wilfcinson Offshore, Inc., 

* ’ has been awarded a contract has been awarded a contract to 

PLESSEY AEROSPACE has worth about £300,000 by the manage the offshore installation of 
received an order worth over Department of the Environment Occidental of Scotland s Claymore 
£300,000 for a range of equip- for the first 'stage of a new facilities, 
meats for the Hawker- Slddeley co-ordinated motorway eommuni- * 

Sea Harrier FRS Mk. L It covers cations network. The system will NCR has received orders from the 
water injection pumps, air filters, provide bi-directional trans- Post Office for 18 Century 8200 
gear boxes, auxiliary gear boxes, mission circuits for the control computers and 50 NCR 796-101 
fuel booster pumps, pressure of motorway signals, telephones, visual display terminals to -process 
regulating valves and air-motor and .other devices by remote payrolls for Post Office workers 
servo un i t s . computer. in the London area. 


\ ? * V }■ 
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1975 

A RECORD YEA jf? 


1974 

£'000s. 

26,177 


1975 

rooos 

les 30,198 

ofits - 2,965 

■nings per share 9.79p 
/idend per 

share 2.6605p 


JOSPECTS 

eems that 1 976 profits could 
reasonably satisfactory with the 
ond half makingthe greater 



n ^ - f itributiori. 

ij ■ ■ - ■ 
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l accounts from: 


f Secretary, Marriott Hoad, 

Hey, West Midlands, D Y2 OLA. 


TER - INFLATION ACT 1973 

• have given consent to the declaration by the following 
•f dividends of the total amounts specified for the 
rs ending on the specified dates: 


Metals Group Ltd., 
nd and Building 


Garages Ltd., 
ers Corpn.- Ltd., 
Mer Ltd., 
lonon & Sons 
Ltd., 

Group Ltd-, 
thews Ltd., - 
oup Ltd., 
stations Ltd., 
Engineering Group 


d Co. Ltd.. 
als International. 

Engineering Ltd., 
n Ltd.. 

en Ltd- 
roup Ltd., .. 
k Group Ltd., 

I Rubber J-td., 


London, SWJ 
London. W1 

Dorking 

Hull- 

Manchester 
Harlow 
London, WI 

Kilmarnock 
London, SW1 
Norwich 
Glasgow 
London. EC3 

Lewes 
Cowley . 
London. WC2. 

fver 

Cheltenham 

Oldhani 

Doncaster 

Leicester 
Tam worth 
Manchester 
Sevenoaks 
-Windsor 
Feltham 


Concrete Ltd- 
Ice Rink Company 
, Glasgow 

; ckintosh Ltd., “ York 
o Ltd,. “London, Wl 

ans Ltd.. " .Newcastle 
Sons Ltd- Perth 


'£3.939,052 

£536722 

: £181, 800 
£33,508 
£44308 
£420,443 
£442.320 

£100.000 

£41,539 

£4624100 

£1.417.957 

£292,710' 

£410,678 

£12,308 

£1,165.243 

£154.616 

£718,475 

£18.954 

£4.187,988 

£687380 

£102.692 

£54.860 

£28,444 

£546,703 

£4i2CL354 

£2,250 
£3.190.154 
£204,655 
£1.438302 
iff ,184,121 


3. 1.76 
31.1235 

31.1275 
3. 176 
31.1275 
3U2J5 
31.1275 

30. 676 

31.1275 

28.1275 

2. 176 

31. 376 

31.1275 
31. 176 
31.1275 

3 r. 1275 
31.1275 

31.1275 

31.12.75 

31.1275 

31.1275 
31.12.75 

30. -975 

31. 1-76 
31.1275 

30. 975 

3. 176 
31.1275. 
31.1275 
‘31.1275 


f by the Treasury as r squired by the above Act 



VICTOR PYRATE 
COMPANY 

roud to receive the Queen's Award to 
it export achievement. ' •. 

aanufacturers of tank-washing equipment 
i’s tanker market ' - • ' ■ ' r 

VENUE. SOUTH OCKENDON, ESSES. KM 15 5DP 
er company of the Samuel Hodge Group 



Mr. Daniel Meinertzhagen's Statement 


The Annual General Meeting of the Royal Insurance 
Com party .Limited will be held on Thursday, 13th May,* 
in Liverpool. The following extracts are from a 
statement by the Chairman, Mr. Daniel Meinertzhagen, 
sent to stockholders with the 130th Annual Report and 
. Accounts. 

Despite the many problems the company has faced, 
improvements were achieved in all but two of the main 

■ territorial divisions, most notably in Australia where the- 
underwriting loss was reduced substantially but even in the 
United States where conditions were so very bad. However ■ 
the deterioration in Europe was something of a disappointment, 
even though the loss was entirely due to the effect of adverse 

, motor experience in the Netherlands. 

"■'THe' total' uiide rwriti ng resu If a loss of £32.4m as compared ' 
with the loss of £39.8m in 1 974, did not show quite the 
measure of improvement for which we had been looking even 
as late as November and the final outcome was marred by the 
adverse effect of the unusually severe weather conditions 
experienced in parts of Canada during December. 

Nevertheless the firm measures taken during 1 974, which were 
continued in 1 975, to reduce our exposures in the less 
profitabJe areas and classes of business, and to increase 
premium levels to achieve profitability despite the inroads of 
inflation, are having their effect We are hopeful that, with 
. much of the benefit yet to emerge from the higher premiums • 
already in force and with the further corrective action still 
being taken, the trend of improvement will gather pace 
during the current year. It must be expected, however, that 
following the violent storms in the United Kingdom in January, 
and with the continuing problems in the United States, the 
improvement over last year may well not emerge to any 
■’ material degree until the 'second half 'of the year.’ I can assure 
stockholders that every possible endeavour has been and 
continues to be made to restore the underwriting to 
profitability, though this may still take some time taachieve. 

A particularly helpful feature of 1 975 was the substantial rise 
in the level of stock markets during the yean not only in the 
United Kingdom, but in the other major markets of the world 
as well. This improvement was reflected in the market value 
of our investments and 1 am pleased to be able to tell 
stockholders that,; also taking into account the additional 
capital raised by the rights issue towards the end of the year, 
the Group's ratio Of stockholders' funds to 1 975 premiums 
(the 'solvency margin') was approximately 46% atthe year-end. 
Since the turn of the year market values have increased further 

■ and the ratio to.1 975 premiums is at present around 51 %.• 

There was a useful increase in investment income to £6 2. 5m 
of which approximately £1 .4m arose from investment of the 
new money raised by the rights issue and the use of this 
money for a full year will, of course, help to produce a further - 
increase In Investment income during 1976.. 

The total operating profit for the yea; of £32.7m before 
taxation was more than twice that achieved in 1 974. After 
taxation the profit was £21 .1 m and the final dividend 
recommends! of 8.087p will bring the total distribution for the 
year to 13.387p (compared with 1 2.544p in 1 974). This 
accords with the expectation expressed atthe time of the 
rights issue and will leave a transfer to retained profits of £2. 6m. 

One of the major difficulties with Which insurance companies 
have been grappling during the recent period of high inflation 
has been and is that.the rates of inflation in so far as insurance 
business is concerned are generally higher than the commonly 
quoted rates of inflation. In particular over a period the level of 
Court awards for bodily Injury and the cost of repairing motor 
vehicles and property have been consistently outrunning 
monetary rates of inflation generally throughout the world. 

The position has been further complicated due to the political 
sensitivity which has emerged in many aspects affecting 
insurance and the growth otconsumerism and consumer- 
awareness. These in turn have led in many places to a ' ' 
limitation of premium rates and growth either through direct 
political intervention or by State-sponsored competition or 
other 'forms’ of restriction. The trend in this direction is one 
which it is difficult to see being reversed in the shortterm and 
many people, especially politicians, tend to forget that in the 
long run claims can only be satisfied out of the premiums 
collected, and .what can be earned on them. It is a feature 
which' has a particularly adverse effect where risks which are 
unacceptable on commercial grounds are required by law to 
be covered in the market at tightly regulated rates or where a 
deficiehcy-of-one insurer, no-matter how it arises, must be met 
in whole or in part by others. 

If attitudes of this kind persist they will serve only to undermine 
the capital base of-insurers making it increasingly difficult for 


them even to accommodate the higher sums insured 
necessitated by the effects of inflation, quite a part from the 
growing demands for more sophisticated forms of insurance 
cover and the need to serve continuously increasing 
populations and the growth in world trade. 

The ability to maintain and develop adequate free reserves is 
quite essential for the future of any insurance business. Such 
growth in reserves should come, in the first place, from 
surpluses emerging from profitable underwriting, with 
investment income and capital appreciation from the pursuit 
of successful investment policies also playing a vital role. The 
alternative of raising additional capital in the market also 
depends on running a successful business which can show • 
good prospects for the future. The past growth and successes 
of the ihdustryhave'beeri based upon these precepts and . 
the ability to exercise the maximum freedom to pursue 
investment policies consistent with policyholders' and - 
shareholders' best long-tejm interests is an essential corollary. 
Proposals which are made from time to time artifically to 
influence the direction of our investments must conflict 
with these interests. 

This year we shall for the first time be holding the Annual 
General Meeting in our new building in Liverpool in which is 
to be housed our Head Office forthe United Kingdom. The 
building is due to be completed by mid-year and it is with 
great pleasure that I record that Her Royal Highness Princess 
Alexandra has graciously consented to perform the official 
opening ceremony on 7th July. 

I express my .thanks and those of the stockholders forthe 
dedication to the affairs of the company shown by 
management and staff throughout the world during the past 
very difficult year. It is principally through the exercise of their 
skill and judgment that we have been able to show the 
improvement achieved in the company's position during the 
past twelve months and, whilst much still remains to be done, 

I have every confidence in their abilities to carry through to a 
satisfactory conclusion the difficult tasks that lie ahead. 

I also thank most warmly our agents throughout the world for 
the loyal supportthey have continued to give us during the 
past year. 

Copies of the Report-ahdA ccounts can be obtained from 
The Registrars Department 1 North John Street 
Liverpool L69 4 AS. 


Summary of Consolidated Results 



1975 


1974 

, 

£m 


£m 

•General Insurance Premiums 




Written 

786-9 


663.9 

Earnings 




General Insurance Underwriting Result 

- 32-4 


-39-8 

Investment Income on Stockholders* 


■ 


and General Insurance Funds 

62-5 


51-8 

Stockholders' Long-term Insurance Profits 

1*7 


7-7 

Share of Associated Companies* Profits 

0-9 


1-3 

Profit before taxation 

32*7 


15-0 

J ess UKandOverseasTaxation 

11*4 


4-3 

- Minority Interests - 

0-2 


0-0 

Net Profit 

21*1 


70-7 

(per unit of stock) 

(1 5-9p) 

(«W 

Dividend 




Interim 

6-4 


30 

Second Interim 

— 


30 

Proposed Final 

12*1 


9-7 

Total 

18-5 


75*7 

‘(per unit of stock) 

( 13 - 4p ) 

U25p) 

Tnansferto Retained Profits 

2-6 


-44 

• 

i 

V. 

p 




looks after you. Fast 
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fTW* advertisement appears as a moHer of record only) 


Banco Nacional deObrasy Servicios Publicos.S.A. 



$ 220 , 000,000 

Medium term loan 


Managed by 
Libra Bank Limited 

Chase Manhattan Limited 
Canadian imperial Bank of Commerce 


Banco de Comercio, S.A. 

Citicorp International Group 


Western American Bank (Europe) Limited 


Co-Managed by 

Associated Japanese Bank (International) Limited Chemical Bank 

Fidelity Union Trust Company First International, Bancshares Limited 

First Pennsylvania Bank N.A. First Wisconsin National Bank of Milwaukee 

Japan International Bank Limited London Interstate Bank. Limited 

Manufacturers National Bank of Detroit Marine Midland Bank 

Morgan Guaranty Trust Company of New York Orion Bank Limited 

Westdeutsche Landesbank Girozentrale 
« 

And provided by 

The Chase Manhattan Bank, N.A. Banco de Comercio, S.A. Canadian Imperial Bank of Commerce 


The Chase Manhattan Bank, N.A. 
Citibank N.A. 

First Pennsylvania Bank NA. 


Chemical Bank 


Canadian Imperial Bank of Commerce 
Fidelity Union Trust Company 


Marine Midland Bank 

* 


WestLB International S.A. 


First Wisconsin National Bank of 
Milwaukee, London Branch 
Morgan Guaranty Trust Company 
of New York 
Libra Bank Limited 


Manufacturers National Bank 
of Detroit 
Orion Bank Limited 


First International Bancshares 
Limited 


Bank of Montreal (Bahamas & 
Caribbean) Limited 


Associated Japanese Bank 
(International) Limited . 
The Bank of Tokyo Trust Company 


First National Bank in Dallas 
Security Pacific National Bank 


Maryland National Bank, 
Nassau Branch 
Wells Fargo Bank, N.A. 


National Bank of Detroit 


Japan international Bank Limited 


Nomura International (Hong Kong) 
Limited 


Kuwait Pacific Finance 
Company Limited 
Third National Bank in 
Nashville 


Western American Bank (Europe) 
Limited 

London Interstate Bank Limited 


The First Nations} Bank of Atlanta, 
Grand Cayman Branch 


Mitsubishi Bank (Europe) S.A. 
Bank of Scotland 


Toka) Bank (Nederland) N.V. 
Daiwa (Europe) N.V. 


Bank Leu International Limited 


Investitions-und Handels-Bank 
A.G., London Branch 


Mercantile Trust Company N.A., 
Grand Cqyman- Branch 


Interamerican Bank Corporation SA, 
, Panama 

The Nikko (Luxembourg) SJL 


The Sanwa Bank of California 


United Virginia Bank 


Wachovia Bank and Trust 
Company, N.A. 


Agent bank 

Libra Bank Limited 



1975: Higher Sales, Higher Earnings 


TRW Inc., a major international 
supplier of high technology 
products and services, reports 
higher sales, earnings, and earnings 
per share for 1975. 

1975 sales reached the 
$2.59 billion mark; compared to 
1974's $2.49 billion. Earnings 
after taxes reached $103.9 million, 
or $3.08 per share, compared 
with restated 1974 net earnings of 
$93.0 million, or $2.76 per share. ■ 


FINANCIAL HIGHLIGHTS 

(Dollar amounts in thousands except per share data) 


Factors in 1975 Success 

■ Management at every level of 
the company effectively 
implemented long-range plans 
which anticipated reduced world- 
wide economic activity and 
continuing high inflation in 1975. 

■ TRW's decentralized operating 
units skillfully adjusted their 
near-term plans and budgets to 
accommodate rapidly changing 
market conditions. 

■ The nature of our diversification 
permitted emphasis on strong 
segments of the company’s 
business that more than offset 
defensive steps in segments that 
cycled downward. 



1975 

1974 

(Restated) 

% Change 

Met Sales 

- $2,535,683 

$2,486,022 

• 4.0% 

Earnings Before Taxes .......... 

.$ 184,305 

$ 176,333 

4.5% 

Percent to Sales 

‘ 7.1% 

7.1% 


Net Earning 

• $ 103,899 

5 92.975 

11-756 

Percent to Sales 

. 4.0% 

3.7% 


Percent to Average Shareholders* 
Investment 

14.3% 

13.9% 


Primary Earnings 

. $ 3.08 

$ 2.76 

n.6% 

Fully Diluted Earnings 

. 2.86 

2.62 

9.2% 

Cash Dividends Paid ........... 

1.20 

1.12 

7.1% • 

Total Assets ." 

. $1,686,465 

$1,697,532 

(.7)% 

Total Shareholders' Investment 

$ 761.854 

$ 694,129 

9.8°<> 

: 1 

1976 And The Future 



Gains Noted in Several 
Business Categories 

Significant gains were 
achieved in the following lines oF 
business: international car and 
truck products, energy products 
and services, and automotive 
replacement parts. The elec- 
tronics and fasteners, tools and 
bearings categories both suffered 
from weakness in demand in 
some segments of their markets. 


1971 72 73 74 75 


TRW’s performance during • 
the last 10 years— including 
performance exceeding that of 
its markets during two worldwide 
recessions— permits confidence in 
the future. There is reason to 
expect that TRW’s perfor ma oce 
can be even better as worldwide 
economic conditions improve 
in the years immediately ahead. 
For complete information 
on TRW’s 1975 results, please 
write for a copy of our annual 
report. TRW Europe. Inc., 

25 St. James's Street, London 
SW1A-1HA. 


EARNINGS AND 
CASH DIVIDENDS 
PER COMMON 5HARE 
□ Cash dividends per share 
■ Primary earnings per share 


A COMPANY CALLED 

TRW 






APPOINTMENTS 

Whitbread 

specialist 

directors 


The Financial - Times. Wedflesday- April 


iff * 


tr r cnc 


.•* * 


Sir. A. i. Burge. Mr. R. 
Martinean, Mr. D. L. Sheridan. 
Mr. D. 0. Smith ana Mr. J. .Q. 
Walker have been appointed 
specialist directors of WHIT- 
BREAD AND CO. 

* 

Mr. Roy Wand by has been 
appointed chairman and group 
chief executive of CATTLE’S 
(HOLDINGS). 

Mr. John Lahgham, an executive 
director of Stone-Platt Industries 
and chairman of Stone Manganese 
Marine, has been appointed a non- 
executive director of BPB INDUS- 
TRIES. 

* 

Lady Taylor has been appointed 
a director of TAYLOR- 
WOODROW. Wife of Sir Frank 
Taylor, who founded the group, 
Lady Taylor is a' member of the 
executive Board and a director 
of- Taylor Woodrow Homes. 

★ 

Mr. Joho Nugent has joined the 
Board of WHITE CHILD AND 
BENEY. 

★ 

Mr". A. W. Hartwell has been 
appointed chairman of CORNER- 
CROFT following the retirement 
of Mr. J. R. Mend. 

* 

Mr, J. S. Lyon has been 
appointed managing director of 
HUNTON INTERNATIONAL, a 
subsidiary of Weeks Associates. 

■k 

Mr. W. Stanley Nelson, wbo 
joined FORDS OF BRISTOL In 
1949, has been appointed manag- 
ing director. 

★ 

Mr. Peter Macadam has been 
appointed a director of TOBACCO 
SECURITIES TRUST COMPANY. 
Mr. Macadam is the chairman ol 
British -American Tobacco. 

* 

Blr. A- J. Beveridge has been 
elected a director of STAR OFF? 
SHORE SERVICES. - 
★ 

Mr. Geoffrey Scaley has been 
elected to the Board of GRANADA 
MOTORWAY SERVICES as mar- 
keting director. He has been with 
Granada for three years and has 
been, responsible for the food 
service and retailing. Granada 
Motorway Services, a subsidiary 
of Granada Group, operates eight 
motorway service areas. 


WM SWORD & CQ 


INCORPORATED 


announces the formation of an 


International Investment 
Banking Firm 


;f Managing Directors 


■ .Hoyt Ammidon, Jr. 

; ^ -Daniel J; Conroy, Jr. 

- ; Donald D. M^Cuaig < 
Richard D. Nagel 
^ James M. Revie 

; S. Wyman Rolph HI 
Joseph M. Self 
. \ William A - . Stoltzfus, Jr. 
.Charles Barnwell Straut 
William Sword 


22 Chambers Street, Princeton, New Jersey 08540 
Telephone: 609-924-67 10 . Telex; WmSwordCo Prin 8433® 
Cable: WMSWORDCOPrmc^tOttNJ 


This announcement appears as a matter of record onfyT 


New issue: 


$25,000,000 


(Canadian) 


TR3DERS © 


Brown B 


GROUP LIMITED 

9%% Senior Secured Notes Series AS due March 15, 1982 


McLeod, Young, ^eir & Company Limited Dean Whler fnternation- 

Bankers Trust International Limited ^ .. Orion Bank L 

5oci§te G€n£rale de Banque S.A. Swiss Bank Corporation (Overseas) L 
Union Bank of Switzerland (Securities) Limited S.G. Warburg 8t C 


H. Albert de Bary & Co. N.V. Algernon® Bank Nederland N.V. A. E. Ames 8 

Amsterdam- Rotterdam Bank N.V. , Bache Halsey Stuart Inc. Julius Baerlntemationa 

Banca Commercials 1 tali ana Banca del Gottardo Banca Nationals d 

Banca della Svizzera Italians. Banco di Roma ' Bank GutzwiUer, Kune, Bungener (Overseas 

Bank Leu International Ltd. * Banque du Btinefux SA Banque Bruxelles Lam 

Banque Franchise du Commerce Exterieur Banque G&nerale du Luxmnbt 

Banque de I'lndochine et de Suez Banque Internationale a Luxembt 

Banque Lambert-Luxembourg S.A. Banque Nationale de Paris Banque de Neufliza, Schlumberge 

Banque de Paris et des Pays-Bas Banque Populaire Suisse SA Luxembourg Banque Ri : * 

Banque de ('Union Europeenno Banque Worms Baring Brothers & Co., Bayerische Ver 

Limited „ !t 

Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co. Internationa] n 

Burns Bros, and Denton Limited Caisse des D6p6ts Consignations Cazanc^M 




Citicorp International Bank Commerzbank AktiengeseJischaft C ompagnia Finanziaria Intermobrtia 

Llmrtad 


drifts 


Continental Illinois limited Credrtanstalt-Bankverein Credit Commercial d 

Credit Industrie! d' Alsace pt de Lorraine Credit Industrie! et Commercial Credit Lyonnais Credits 
Credit du Nord et Union Parisienne Credit Suisse White Weld Limited Daiwa Eur 

Den Danske Landmandsbank Den norske Creditbank Deutsche Girozentrafe— Deutsche Kommun 
Dewaay & Associes International $.C.S. Dlifon. Read Overseas Cor 


Dillon, Read Overseas Cor 


Dominion Securities Corporation Harris & Partners 
Limited 

First Boston (Europe) Limited Robert 


artners Dresdner Bank 

AlolengaseltehaJx 

Robert Fleming &Co. Limited 


Effectenbank-:' 
AWengarafiJ 
Fry Milts Spence 


Girozentrale und Bank der Osterreichischen Sparkassen 

Akti eng aeetoch aft 

Greenshields Incorporated Handefsbank N.W. (Overseas) 

Limited 

International Marina Banking Co. Kleinwort, 

Limited 

K rediet bank S.A- Luxembourg eoise Kuhn. Loeb &A 


Goldman Sachs Internatior 


(Overseas) ' Hessische Landes bank 

— Glrozentrato— 

Kleinwort. Benson Limited 


Hill Same 
Lin* 


Kredretb 


nreoiexoann Luxemoourgeoise Kuhn, Loeb&Co. fotemetionaf Lazard Broth at 

■ ‘ ‘ Unwed 

Lazard Freres at Cio Uvesque, Baaubien Inc. London Multinational Bank (Underwriters) 

Manufacturers Hanover limited Merck, Finck & Co.. Merrill Lynch Internation 

B. MetzJer seeT, Sohn & Co, Midland Doherty Limited Samuel Montagu & Co. Morgan Grenft 
. . Jimiwa Limited 

Nesbitt. Thomson Limited The Nikko Securities Co., (Europe) Ltd. Nomura Eur< 

Peterbroeck, Van Campenhout, Kempen SA. Pictet International Ltd. Pier&on, Held ring & Pier. 

W. C. PrtfieJd & Co'. (London) Ltd. ... . - pj 

Richardson Securities of Canada (U.K.) Ltd. N.M. Rothschild & Sons Limited . Salomon 1 

Santo Spirito Investments Limited Scandinavian Bank Limited ' V j. Henry Schroder Wac 

. Limited 

SchweizeriscHe Hypotheken-und Handetebank Skarrdinavrska Enskilda 

Slavenburg Oyens & van Eeghen N.V. Smith Barney.HarrisUpham & Co. Soci4tdCentrale.de 


Morgan Grenft 

Limited 

Nomura Eur< 


Pictet International Ltd. 


Pierjun, Heldring & Pier. 

_ - ■ PI 
rifted . Salomon I 


Slavenburg Oyens & van Eeghen N.V. Smith Barney. HarrisUpham & Co. ' Soci4t4Centrale.de 

Inaxpomtd 

SocietS Generals SoGen-Swiss International Corporation „ Strauss, Turnbull &Co. Sumitomo Whi 

■■ Umhad-«' 

Svenska Handeisbanken Trade Development Bank Overseas Inc. Vereins- und W- 

Afctiengesettsct * 

M.M. Warburg-Brinckmann, Wirtz & Co. Warburg Paribas Becker Inc. Westdeutsche Lanr’i 

Geweawle 

Westfalenbank Williams, Glyn & Co. Wood Gundy Limited . Yamaichi Internationa! J[l 

Akriengesdlschatt Untfted 


* ew ( 
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seen in 
telecom deal 


»Y RUPERT -CORNW&L 


THE - ALLOCATION -...of ■ sew 
orders. ~ for . computerised tele- 
phon e: equipment by the French 
FTT trill involve a complete 
re-organisation rdf the country’s 
telecommunications ' Industry — 
including almost - certainly the 
surrender by ITT of one of its 
subsidiaries here - and a vastly 
expanded role for the Thomson- 
Brandt’ electrical group- . 

The- final decision Tfrili only be 
taken by. ; tbe Postal Ministry, 
probably before the. end of tbis 
month. . But there now seems 
little doubt that die two systems 
chosen; of the three still in the 
running, will be the AXE tech- 
nique of die French subsidiary 
of S when’s Ericsson group and 
the Metaconta exchange,, offered 
in slightly different forms' by 
both of ITTs local offshoots, 
CGCT and LMT: ‘1- ,• ■ 

The price, however, .which has 
been demanded - by the 'Paris 
government is domestie financial 
control of the companies which 
manufacture * .the • e q uipm ent 
finally selected,. V.TET ITT is 
now understood • to : have 
accepted. - ; . 

A fortnight ago employees at 
LMT -jvere informed . by the 
management that . - the.. -U.S. 
parent- was’ ready .to. diywt it- 


.. . - PARIS. April 20- 

se |^ of one of the two French et to say^ nothing of subsequent 
snbsuuariee — although it is still export -possibilities. 

word "natiMalisatfr??” ^onnal agreement is already 

is underetood to have been reached 
°P C]a I for Thomson to take control of 
Sp ak onIy Ericsson-Francc, which had tum- 
^ nc T l£,mi -, , . over of over Frs.700m. (ffthn.), 

.H. 0 ? € ‘tner LMT or in 1674. It now appears that 
ggct, which had sales in 1975 flue Group Is in ■ Hue to take 

and over — either alone or aided by 
frs.i.ibn. (£l30m.) -respectively, the Government— whichever sub- 
is the condition wh : ch the con- sidiary ITT concedes, 
glomerate is understandably pre- - ; After its recent disappoint- 
}° mee * t0 a foot ' meats in the computer field, such 
211 enormous an outcome would give Thomson 
pot *f ,ial market. wide financial sway over the new 

The modernisation of the much generation of French telephone 
erttie'sed French telephone ser- equipment, and 1 means the 
vice planned by the PTT calls for virtual exclusion of CGE, its 
an increase in the number of great rival, which had been 
subscribers to 20m. by 1982 from hoping for a share* of the market 
only 7m. to-day. The investment via the Japanese D-10 system 
required to bring France ud to offered by its subsidiary CIT- 
the level of the U.K. or West Alcatel.’. 

Fra n, Anhn ^fi^hn \ of whtoh** Matters ef course are still not 
. ( * 15b) of w £ lch a conclusively settled, and if the 
SZ d a 111 80 011 new exchanses past is any yardstick surprises 
aione. » are on even at this 

Should events follow this late hour. The - remaining 
course, the big winner will be hurdles are a fina l se t of nego- 
Thomson which after a 50-year tiations between ITT and the 
absence from the telephone French authorities and the re- 
business, will be in charge of lated question of how Thomson 
projects which could cover some Is to finance the acquisition of 
30 per cent, of the . French mar- two large companies. 


Bofors forecasts profits fall 
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BY WflilAM OUtlFORCE ’ — 

BOFORS, ' the Swedirit J ’«Stna- The- turnover breakdown 
merits. steel and chemicals’ con- allocates only one-third of sales 
cem is forecasting a fall in to the ordnance division, which 
profits this year after two good contributed Kr.44m. to the 
years, during which a tough Kr.lSlm. operating profit after 
structural rationalisation helped Sf p . re £ ia r t * 00 - . ,s trident 

to- treble pre-tor earalngs. ? - • that defence- cnntracto .account 
„ , for a far higher portion of 

Sales are expected te riseby Bof ors . Th e steel division, 

VLfSL f ent - tor instance, at a time or reces- 

(£210m.) recorded slon in world steel markets which 

according to the 197S &***- savaged profits in almost all steel 
holders repor%it not be compan j efit raised its operating 
possiWe to obtain pncfrincr«^-p rofits fron j Rr.35m. to lvr.47m. 
to offset the swelling payroll Qn Mles of The 

costs, ,The . improvemenyq ttie « eternal " order- inflow to the 
steel am! chemicaUrsectors will division . in 1975 was 

not be felt until 1977. ; . Kr.3S7m. against KrJ-54bn. for 
The forecast, in fact, conceals the ordnance, division. .Operating 
the underlying strength of profits in the Nobel chemicals 
Bofors. New orders received last division fell from Kr22m. to 
year amounted to Kr-2-7bn. Kr.Tra., while the concern’s 
Cf330m.),of which Kr.lJbn. were foreign subsidiaries contributed 
for defence equipment The order Rr.lOm. on a turnover of 
book at the end of the, year was Kr.l50m 

worth Kr-3.4bn. (£42 Qj?l), of Pre-tax earnings, ras reported 

which Kr^-lbn. concerned earlier in the Financial Times, 
defence contracts. While prices rose by Kr.l5m. to. Kr.l42m. 
of 80 per cent of the oiders (£17.5m.) last year. If stock 
were index-linked. •** . • profits of Kr.18.3in. and - an 


STOCKHOLM. April 2a 

extraordinary credit of Kr.3.5m. 
are deducted and adjustment is 
made for depreciation at replace- 
ment value, the pre-tax profit 
comes out at Kr.87m. compared 
with Kr.67m. in. 1974. 

The return on total, capital 
wa6 10.9 per cent compared with 
the previous year's 19.7 per cent, 
which Mr. Claes-UIrik winberg, 
the managing-director, char- 
acterised as still too low. The 
return, on equity was 10.8 per 
cent. ’and adjusted earnings per 
share were Kr.39.60 compared 
with Kn32- The board proposes 
to raise the shareholders’ divi- 
dend from Kr.8 to Kr.9 a share. 

Investment -in inventories 
during the year was Kr.295.7m.. 
a growth of 35 per cent mostly 
from work in 1 progress on 
defence orders, turbines, presses 
and locomotives. It was more 
than covered by an increase of 
Kr’679in. while a further 
Kr.llOm. is being allocated from 
the year’s profits to the 
inventory reserve. 


Brown Boveri soldiers on 


EEC DIRECTIVES 


Ideas in the pipeline 


BY CHRISTOPHER HILL 


WORKING UP enthusiasm for 
EEC directives aimed at stan- 
dardisation has not come easy 
for tbe financial community' in 
the U.K. When Britain joined 
the EEC in 1973 it was custo- 
mary to think that the advan- 
tages of the “liberal” system 
embodied in City tradition would 
be appreciated and accepted by’ 
the other countries. Conse- 
quently it took some time to 
realise that tbe City would have 
to put its ideas across in order 
to promote liberal regimes in 
tbe banking, fund management 
and insurance areas. 

Initiative . 

But, according to the U.K. 
delegation in Brussels, there bas 
over tbe past year been a wel- 
come increase in U-K. initiative. 
Tbis is because there are several 
directives, either going through 
the EEC machinery or in the 
pipeline, which are eventually 
going to mean something in 
practical terms. 

For example, one draft direc- 
tive which went to the Commis- 
sion this week (and is' expected 
to be adopted) tries to standar- 
dise rules for unit trust opera- 
tions. For tbe main part it bolds 
few terror^ for U.K. fund man- 
agers. 

Some member states would 
have liked “ permissible ” invest- 
ments to be restricted to securi- 
ties which were completely 
transferable (quoted equities) 
whilst others wanted forms of 
investment' like gold/ diamonds 
and real estate to be included. 
Ope of the alms of the drafters 
was to include the Dutch giant 
investment company Robeco in 
tbe definition, for without the 
latter the value of the directive 


would have been considerably 
reduced. 

It- looks as if other directives 
should follow in this area. This 
one only concerns funds of an 
M open-ended ” nature. and 
nothing has been laid down 
about selling methods. It is 
intended to start examining this 
aspect' in the near future. 

The main life, assurance 
directive has got bogged down 
in the Council framework. What 
it amounts to is that there is a 
conflict between the German and 
French systems, which are 
strongly protected, and the 
British system which is even 
now more flexible, despite the 
fact that the recent spate of life 
company failures has led to the 
tacit acceptance of the need for 
more controls. In particular, in 
Germany the idea of a -com- 
posite insurance company trans- 
acting both general and life 
business at the same time is 
not accepted. Similarly there are 
problems on solvency margins 
before a British company would 
be allowed to transact business. 
The* basic difference is that 
whereas the European com- 
panies rely more on cash as a 
mainstay, the British companies 
take actuarial considerations 
and reinsurance into the calcu- 
lations. In Germany, for 
example, one cannot operate on 
small capital and reinsure' the 
life risk on the same basis as 
one can in the U.K. 

The same conflict is evident 
in the field of non-life insurance, 
though here more progress has 
been achieved. What is involved 
Is the free movement of insur- 
ance enterprises within the EEC 
concerning the “ right of 
establishment " (the right ffar an 
insurance company to establish 


branches in another EEC 
country) and the right to trans- 
act business in other member 
countries without being estab- 
lished. The first of these 
questions was dealt with in the 
1973 directive which altered the 
rules to the effect that the com- 
panies no . longer had put up 
cash deposits in other EEC 
countries to guarantee their 
liabilities, but could provide 
financial guarantees from the 
parent company. This directive 
became effective in February 
1976 and so far has not been 
complied with by the Nether- 
lands .and Italy — which puts the 
Commission in a quandary. What 
it is hoping for is that the 
insurance companies themselves 
will put pressure on the national 
governments to alter their rules 
in order to* comply with the dir- 
ective. If they do not they 
could be open ta legal action 
through the European Court in 
Luxembourg. So far, however, 
there have been no test cases and 
the best hope is that the two 
countries concerned will comply, 
if at a belated stage. 

The next step is the directive 
on the provison of non-life ser- 
vices. where the conflict centres 
on the British point of view, 
which Is that the insurance risk 
should be controlled in the head 
office of the country of origin 
rather than in tbe country where 
the risks exist. What is likely 
to emerge therefore is a compro- 
mise directive, creating a free 
market in certain types of risk, 
such as marine, aviation and 
transport. 

The proposed directive co- 
ordinating the minimum 
standards for admission to 6tock 
exchange quotation has had a 


chequered career so far. It was 
originally submitted to the 
Council in 1972 but lay dormant 
until a few months ago when 
the Commission produced a 
revised text. There is also a 
separate, directive on admission 
to listing. One of the problems 
with the directive on prospec- 
tuses was that the U.K. bad 
never had a chance to make its 
views felt, but since then the 
feeling in Brussels is that the 
U.K. is less of an obstacle to 
agreement than other members 
of the EEC. At least tbe U.K. 
has only one Gtock exchange to 
consider whereas in Germany 
and France there are a number 
of exchanges each with their 
own set of rules and their own 
axes to grind. 

Step-by-step 

One common factor with all 
these directives is that they are 
taking a step-by-step approach 
rather than rigid all-out legisla- 
tion. This includes the banking 
co-ordination directive which is 
at the Council stage and basically 
defines wbat a bank is for EEC 
purposes rather than laying 
down rules as to how it should 
operate. But on tbe standards 
side, there is a lot more in the 
pipeline than bas yet appeared 
in the form of definite proposals. 
One which looks as if it should 
start a few hares' and is at tbe 
working party stage concerns 
“insider dealing” in securities 
and the idea is to come up with 
a “ code of conduct ” for finan- 
cial operations. But it is still all 
fairly vague and one of the prob- 
lems with this and other financial 
directives is that events have a 
habit of moving faster than the 
men in Brussels. 


Bankamerica, Citicorp 
earnings rise 


FINANCIAL TIMES REPORTER 

BANKAMERIC A Corporation 
consolidated income before secu- 
rities transactions for the three 
months ended March 31, 1976, 
rose 7.4 per cent, to $70fim.. or 
81.02 per share, up from $65.Sm.. 
or -9.5 cents per share, in the 
first quarter of 1975. . . 

Tie 7.4 per cent, year-to-year 
increase in operating earnings' is 
less than the increases recorded 
during 1975, reflecting the profit 
squeeze currently affecting ‘the 
banking industry. The corpora- 
tion’s return on : average total 
assets decreased from 0.46 per 
cent a year ago to 0.45 per cent 
in the current quarter. 

“ Non-performing ” loans re- 
duced pre-tax earnings by £K6m. 
in the first quarter of both 


years. Over the past 12 months, 
the total impact amounts to 
approximately 21 cents per share. 

Meanwhile, Citicorp first 
quarter earnings per share rose 
to 73 cents from 68 cents pre- 
viously or, fuily diluted, to 69 
cents from 68 cents. 

The provision for possible 
losses on loans charged to 
current earnings in the first 
quarter of 1976 was $75.2m., 
872.2m. a year ago. The provision 
in this year’s first quarter 
exceeded net loan losses actually 
incurred in'the period by S2.6m. 
Increasing the reserve for pos- 
sible losses on loans. At March 31, 
1976 the reserve for possible 
losses on ’ loans stood a j .0.84 per 
cent of loans outstanding. 


German Babcock and 
Wilcox sues Cartel office 


BY A. H. HERMANN 
THE GERMAN Babcock and 
Wilcox will take the Federal 
Cartel Office to court — the Berlin 
Appeal Court in the first instance 
—in an attempt to uphold its 
acquisition of the 60 per cent 
interest in the Artos group. 

This was prohibited by the 
Cartel Office on March 31. 1976, 
on the grounds that it represents 
at attempt by a large and finan- 
cially strong enterprise to domi- 
nate a sector of textile engineer- 
ing in which mainly small and 
medium size firms have been 
active so far. 

Tbe acquisition of Artos was 
preceded last year by the take- 
over of Famatex. the other Ger- 
man leading maker of stretching 
frames and drying machines. 

Babcock argues that the take- 


over of Artos is not subject to 
merger control exercised by the 
Cartel Office because the rele- 
vant turnover for each of the 
machine types on the German 
market is less than DMIOm. 
annually. It does not accept the 
Cartel Office argument that the 
markets for the two machine 
types are connected and have to 
be added up. reaching a turn- 
over of over DMIOm. 

Babcock further nolnts out that 
Artos exports 95 per cent, of its 
annual nutout. amounting to 
ahnut DM! 70m.. so that the pro- 
hibition of the takeover has been 
based on a mere 5 ner cent- of 
home market sales for this com- 
pany. The anpeal if successful 
will susoend the effectiveness of 
the Cartel Office prohibition. 


Dves 

RATION . first 
per share were 
; operating net 
i. (79m.) from 
03bn. (948m.), 
■om New York. 


BY GUY HAWT1N 

BROWN BOVERI has wanted 
that the current year’s growth 
rate is nnlikely/to match that of 
1973. However, the Mannheim- 
based associate of the Swiss 
electrical group performed par- 
ticularly well last year despite 
the recession which gravely 
affected so many other industrial 
concerns. 

Dr. Hans Goebringer, the 
Executive Board Chairman, said 
that; despite the general 
economic upturn, turnover in 
the mass production, sector was 
not expected to expand, by much 
more than 1 per cent or so. At 
the same time, the plant manu- 
facturing division — a particu- 
larly powerful support In 1975 — 
was expected to remain relatively 
weak across u broad front 

During the first quarter of 
the current business year. « rd**rs 
excluding foreign deliveries 
were down by 14 per cent, on the 
extremely high. . level of the 


same period of 1975. Turnover 
during the first three months was 
maintained at just under the 
level of the comparable neriod 
of last year. 

This, however, should be 
measured against the extra- 
ordinarily high growth in orders 
during 1975. At the end of last 
year the order hook stood at 
DMSJbn. (£1.3bn.), of which 
half were generated abroad as 
foreign . orders more than 
doubled. Dr. Goehringer said 
that it was unlikely that 1976 
overseas performance’ would 
match that of the previous year. 

Broym -Boveri's turnover - In 
1975 rose by 13 per cent:' to 
DM3-33bn. (£712m.)— measurably 
surpassing 1074’s 10 per cent, 
growth rate. Tbe concern spec- 
tacularly outperformed the 
electrical industry’s average 
turnover decline of 23 per cent. 

The impetus for the growth -in 
turnover came in .the plant 


FRANKFURT, April 20. 

manufacturing sector, which did 
particularly well in the export 
field. Turnover in the technical 
mass production goods sector fell 
back by 11 per cent. 

Overall domestic turnover 
shrank by 5 per cent, to 
DM2fibn. t while prices rose by 
an average 4.5 per cent. Export 
turnover soared by 46 per cent, 
to just over the DMlbn. mark 
and, at the same time, overseas 
sales as a. proportion of total 
turnover rose from the previous 
year's 24 per cent to 29.5 per 
cent _ . . ' 

• Earnings improved measurably 
during 1975, Net profits rose 
from DM33.6m. to DM383m- 
while DM18m. was allocated to 
reserves, against DM14m. In 1974. 
Earnings tax rose frees DM80-5m 
to DM88.4m. The concern — 56 
per cent owned • by the Swiss 
parent— -was recommending .an 
unchanged 16 per cent dividend 
or DM8 per DM50 nominal share. 


ARKET ROUND-UP 
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The market uncertainty is now 
growing as investors are begin- 
ning to doubt that a recovery in 
the- economy will take place. 
There are encouraging signs 
that the government’s economic 
measures to date .will slow the 
inflation rate down as long as 
the lid can be kept on wage 
increases. The government’s 
wage indexation, policy .is cur- 
rently on trial, with some large 
unions attempting., to break 
down the indexation guidelines. 

The share market began 1976 
confidently, carrying on from 
the closing stages of 1975. The 
election bf the liberal-national 
Country Party coalition was un- 
doubtedly a boost to confidence 
as it was felt that it would fav- 
our private enterprise more than 
its predecessor. In fact tbe LNCP 
campaigned on tbe -need to re- 
store a greater share of the 
national cake to industry, which 
had been badly affected by costs, 
mainly -wages, rising at a much 
faster pace than profit margins. 

The market was firm through- 
out most of- January when the 
government Introduced a pack- 
age of economic measures- The 
moves were dressed up to create 
the impression that interest rates 
were on the way down through 
a cut in bank overdraft rates. But 
this was more than countered 
by the introduction of a new 
government bond’ at a much 
higher interest .rate than alter- 


native short-term securities and 
a lift in the minimum liquidity 
requirements of the banks. 

The Industrial market rose 
strongly in February which led 
to -a. rash of company share 
issues, mainly to raise working 
capital. Very little of the funds 
were earmarked for capital ex- 
pansion. Within a few weeks 
issues totalling.' more than 
SA20Gm, were announced. The 
result -Is., that the market for 
rights is now subdued -and it 
seems likely that the number of 
new issues will slow down con- 
siderably. 


SYDNEY, April 20. 

One Innovation during the 
quarter was the introduction of 
a stock, options post on the 
Sydney Stock Exchange, based 
.on' the system operating on the 
Chicago Board of Trade. At 
present only four stocks are 
listed. Western Mining Corpora- 
. turn. Broken Hill Proprietary, 
CSR and Woodside-Burmah. The 
post enables investors to trade 
in the options and has proven 
extremely popular since it pro- 
vides greater leverage — albeit at 
greater risk. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Uld 

STRAIGHTS . ,. ' 

AvailMw Mpc -UBS- ....-.-r 10* 
Ashland 8pc 1M7 - W 

Anstraswbi ftw 1SB7 8* 

BFCE SIPC 2B83 — W 

ora sine loss .... 1021 

Condor 82>c USfi - 301 

KCS Wuc J9«C in 

BIB Bipc n» : 3K4 

ERAP HOC 1883 103 

Esso Spc 1885 Nov. .. — 1014 
Enreflm Wpc 1983 . — ON 
Crum .8 &k isss 101 

Hose? «pc 1882 lM 

M»rh»Hn Hpc ISSS 1018 

MODO Kpe JJ33 — 109 


MOULINEX 

for tiie first quarter of 1976 amounted 
million as against Frs. 268.7 million 
quarter of 1975, representing an 
-66%. - . ' ’ 
uded in these figures, amounted to 
illion, representing . 51.66% of total 


New Zealand 9* pc 1882 ._ 103 

Narplpt «4pc 1886 - 1008 

Norsk Hydro Mpc 1395 ... 1021 

Oslo Spc 1888 IMi 

Pacific Uxttt 8po 188S . j- 968 
Prov. Quebec Boc 185*'... IOO! 

ScinrafL .SIpc 1888 ......... 80 

SPE 9pc ISO 101 

Shell fee 1088 1M 

Stand. OQ Und.) Siuc *» 103 
Svaaka Randels fifaic 1968 100 
Volvo Hpc 1883 1034 

hotrt 

Btrdnt pc lasr im* in*. 

Brink cm spe um 1014 • 1024 
Chart- France Upc Wl K» 101 
Dd"&az* lit. Bk. Opc W 975 884 

ECS Slpe 1981 181} 1024 

EEC 8ipc 1982 ....... 97} 88 

Elec.. Council upc USL:. 885 mi 

Montreal 9*pc 1983 - 1024 losi 

Nippon Steal tine 1880 ... 1(Q( '■ 1KH 

Norway 8*pc 1*81 . — ...... . HB4 _ . TB34 

Prov. Quebec »uc -1>81:.-. W •. 1061 
Sfuram opc 1883 . H2f IBM 

Source: White Weld Sean-bio. 


Offer BH Offer 

CONVERTIBLES 

■ 109 American Express Upc *87 . 814 834 

97} Ashland fee USR 85 87 

95 Beatrice Foods «4pc 1992 934. 934 

ISO} Beatrice Foods «pe 1988 103 IBS 

19S4 Borden 5pc 1892 :... 97 . 99 

193 Broadway Hale lipe 1987 784 804 

- 302 Canon Camera 7|pc »».. 128 130 

1054 Carnation 4pc 1987 - 81 83 

1M Chevron Spe 1988 110 112 

1024 Dfllt 4Jpr 1987 85} 87J 

1001 Batman Kodak- 44 pc vm 135 127. 

202 Economic Labs. Opc 1987 92 84 

. 105 Fed. Dr pL Stores Opc ’85 18* 138 

103! Firestone' 5pc’ 13S8* — 90 92 

U1 Ford fee 1985 100 103 

1054 Ford 5 pc US : 884 904 

104 General Electric 41 pc 1987 « .85, 

1H4 GiHnte 4Jpc 1987 81} 83} 

1034 Gould fee 1987 90 93 

1014 Golf and Western 5pc 1383 90 98 

974 Sarrls Spc 1992 82 84 

1011 Honeywell Spc 1985 S tS 

100 ITT 41 pc 1887 78} 884 

102 Komatsu 7}pc 18HJ ‘103 : 1044 

1« J. Bay JIcDennoU 4 fee W 181 233 

.104 Mitsubishi Elec. 7}pc 1091 201 mi 

101 Mitsui 71 pc 2990 ISM - 102 

2044 3. P. Morgan Upc 1987 ... 1U 120 

Nabisco 5jpc JSg8 91 93 

oww mmols 4} pc isss m vm 

J. c. Penney 44pc ifiS7 „ S3j 875 

Ptflnwr. SIPC JBS9 as 263 

Revlon 4JPC.1987 105} 1944 

Reynolds Metals Spc ISSS 89 91 

Sperry Hand 41 pc 1987 ..... 89 lOi 

Squibb pc 1687 .81 S3 

Texaco 4ipe isss 78 so 

Toshiba SIpc 199Q 1034 105 

Unton Carbide 4fec DC .. 122 m 

Warner Lambert 44 pc 18S7 91 93 

Warner Lambert 4ipc 15SS Si 84 

Xenix fee -1988 734 77} 

Source: Kidder. Peabody Securities. 


- New Issue 


April 1976 


Can. $70,000,000 



Can $35,ooo,ooo 8J% Debentures due 1982 
Can $359000,000 9!% Debentures due 1988 

Orion Bank limited Wood Gundy Limited 
Credit Suisse White Weld Limited Swiss Bank Corporation (Overseas) Limited 
Union Bank of Switzerland (Securities) limited Westdentsche Landesbank Girozentrale 


H. Albert de Barry & Co. N.V. 

Alternate Bank Nederland N.V. 

A. E. Ames & Co. Limited 
Anutcrdun-Rotterdam Bank N.V. 
Beebe Halsey Stuart Inc. 

Julius Baer International Limited 
Banca Ccmmi e rchlf ItaHan a 
Basra, del Gottardo 
Banca Naajonale delLavoro 
Bankers Trust International Limited 
Bank of America International 
Bank Gntawiller, Knrz, Bu ngeiter 
(Overseas) Limited 

Ban khans Burgarilt & Brdckelscben A.G. 
Bank Lea International Ltd. 

Bank Mees & Hope N.V. 

Basque Arabe etbateraatiowale 
d’uvestissement (BJLXL) 

Bonque Beige pour L’lndustrie SLA. 

Ranqne dnBenehiz SLA. 

Basque Bruxelles Lambert fLA. 

Banque Ctmerficane Natkmale . 

Basque de Commerce SLA. 

Banque Frangaiae dn Commerce 
ExtArieor 

Basque G fa fa l e dn Luxembourg; S.A. 
Basque de FIndochme et de Suez 
Bonque InternaXxonale a Luxembourg SLA. 
Banque Lam bert-Luxembonrg SLA. 
Banque Loois-Dreyftas 
Banque National* de Parts 
Banqrte de Noufllae. Schlumberger, 
Mallet 


Banque Popubuxe Suisse S A, 
Luxembourg 
Banque Rothschild 
Banque deFUhum Europfcuae 
Banque Worms . 

Baring Brothers &Co^ Limited 
Bayeriache Hypotheken- und 
WechseUtamk - 

Bayerische landesbank Girozentrale 
Bayerische Veremahank 
Bergen Bank 

Hfttinff p.wd.ly.wiid V — nltfer fw Hawk 

Blyth Eastman Dillon & Co. 
Tn »« M T U itlm»a1 T.i* ml f»t 

Brown Hardman & International Banks 
Ltd. 

Bums Fry Limited 

rypIfaW r- Tiif« wmy«w1» K. p. k . * 

Guaan&Co. 

Ghof Manham n T imttoi l 
rmtim iWT.lMHilt Alrti .n ^ , w lTarliaft - 
Co mpag nia Knanzfew* IntermobiHare 

S.pA. 

Compagnle de Banque et 
- dT nv e sriisemewtg (Underwriters) SA. 


ri wHeing f«T(.T kp| ra f r» tn 

Credit Commercial dc France 
Cr4ditG4airalSod4t4AaoayittedB 
Banque 

Cr&dxt Industrie! <T Alsace et de Lorraine 
Credit Iudustriel et Commercial 
Credit Lyonnais 

Credit du Nord et Union Parssacone 
Gredito Xtaliano 

Hi chard Dans & Go. Banlders vormals 
Hans W. Petersen 
Delb ruck & Co. 

Den Pans ke LanHtnandshank 
Den norske Credxtbank 
Deutsche Bank AktiengeseOschafit 
Deutsche Girozentrale 

.TV wfflrli- Xnrnmmiaffianlf. 

Dcwaay & Assodfis I ntern ational S.CLS. 
Dillon, Read Overseas Corporation 
Dominion Securities C orpora tion 

Harris & Partners Limited 
PresdnerBank AktiengeselliwJiaft 

T.n mj i m n Ranlcin^ flmnpany Limited 

Eurot rading T.lm«w 4 
First Boston (Europe) Limited 

First Chicago Limited 
Robert Fleming & Co. Limited 
Antony Gibbs Holdings Ltd. 

Girozentrale und Bank der 
tjgi cr r eichi Bchcn. 

Sparkassen Aktieng eseBschaft 
Goldman Sachs International Ccnp. . 
Greensirields Incorporated 
Hamhwiylh ntc T.hmtw i 
Hand els bank N.W. (Ovcrseas][Uxznted 
Hra aisriieLaadesbahk Girozentrale 
Hm Samuel* Co. Limited 
Zntennnon-Banqne 
International Marixie Bankmg Go, 
Limited 

Igtlt nto Banrar io San Paolo di Torino 

KanaalliB-Qsakg-Pankki 

Kidder, Peahndy T n te mi rin mt L imited 

Ejobcnhavus Bnddsbuk 

LOeinworq Benson Limited 

KrcdietbaukN.V. 

Kr ed i et ba nk 5A. Luxetribourgeoise 
Xwhwj Loeb & Co. International 
Kuwait F in a ncial Centre, SAK. 

Kuwait Foreign Trading Cantractmg & 
Inv e stm ent Co. (SjLK.) 

Kuwait Intcrnatumal Investment Co. ' 
SJLK. 

Kuwait Investment Company (SJLK.) 
Lamrd Brothers & Co, Limited 
Laxard Freres et CSe 
Le v esq u e , B ea n Men Inc. 

Ltmdon Multinational Sank 
(Underwriters) Ltd 
Manufacturers Hhnover limited 


McLeod, Young, Weir Sc Company 
Limited 

Merck, finch & Co. 

Merrill Lynch Zntemattonal & Co. 
Mitsubishi Bank (Europe) SA. 

Samuel Montagu Sc Co. Limite d 
Morgan Stanley International 
Na tiona l Westminster Bank Group 
Nederlandsche Midden stands bank N.V, 
Nede r i and se Credietbank N.V. 

Nesbitt, Thomson Limited 

The Nikko Securities Cck, (Europe) Ltd. 

Nomura Europe N.V. 

Norddeotsche Landesbank 
Gironzentrale 
Nordic Bank Limited 
Orion Pacific Limited 
Oaten eldMi che 7 Ji«w4 — 

PeterbroDck, Van Campenhout^ 

Hempen SlA. 

Pierson, Heldring & Pierson N.V. 

Pictet International Ltd. 

W.C.PitfieId& Co. (London) Limited 

Posti p an kld 

PKbanken 

Vrivatbanfacn Aktieselakab 
Ba lmineric i lajgf i miigm J BbiiTt Ki V. 


Richardson Securities of Canada (UJBL) 
JLtd. 

N. M- Rothschild 8c Sons limited 
Salomon Brothers 

SaL Oppenheim jr. &Cie 
J. Henry SiffiroderWagg Sc Go. Limited 
■ S kandmaviflfca Knslolda Banltm 
Smith Barney, Harris Uplnm & Co. 
Incorporated 

Societa Fin a na ja ri n Assicurativa 
(SOFIAS) RAS G r oup 
Soofte Bwiinaire Bardays (Overseas) 
Ltd. 

So4a£tA Generals 

Sodete Gcnerale Alsadenne de Banque 
Sod£t4 G^n€xale de Banque S jL 
Straus^ Turnbull & Co. 

Sv enska Handels banken 
Tradition Securities Limited 
S. W. Taylor & Co. Limited 
Union Bank of Finland Ltd. 

Union <3e Benqucs Arahes et 
Euro p iw aw-UJBAL Sodete 
Anaxxyme 

Unim adeBa nqueg Arahes et Franyaisca 

Ver ems-und Westbaak 
jUAngwdhiftaft 
J. Vontobel 8s Co. 

S. G. Warburg &. Co, Ltd. 

Wardley Limited 
WalUama, Glyn & Go. 

Dean Witter & Co, Incorporated 
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APPOINTMENTS 


CJA 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EG2IVI 1IMH 
Tel: 01-5BS 35SS or OT5SS 357S 
Telex No. BS7374 


A demanding a^poin Cm enfr— opportunity to advance to a Main Beard appointment 


CJA 


EMPLOYEE BENEFITS CONSULTANT 


LONDON £12,500— .£17,500 

LEADING FIRM OF INTERNATIONAL EMPLOYEE BENEFITS AND COMPENSATION CONSULTANTS 

We invite ipplicaticiK from candidates, preferably qualified as Actuaries, aged 31-40. who have acquired at least ten years’ comult- 
ine experience in tb° actuarial or employment benefits field. The successful candidate will be responsible for the further profitable 
expansion of the consulting activity 01 our clients through an efficient team of 20+ and the nurturing of key accounts in the UJL 
and overseas International experience, a balanced commercial judgement, considerable stamina and maintaining the high-quality 
of advice which is an established tradition cf our clients is important, initial remuneration £12£0&-£17.50Q by way of nigh basic 
salary + profit sharin'*, car, contributor/ pension, free life assurance, death benefit, welfare scheme, assistance with removal 
expenses if necessary. Applications in strict confidence, under reference EBC3698/FT, to the Managing Oirector 


Opportunity to make a significant ‘ Impact in an established team 


CJA 


RESEARCH ANALYST 


CITY 


£5,500— £7,500 + bonus 


MEDIUM SIZED FIRM OF STOCKBROKERS 


Applications are invited from candidates aged 25-35 who will have been involved for at least the past two years in stock market 
research, ideally in the Building and Construction industry. Reporting to the Research Partner the successful candidate will be 
responsible for the maintenance of an established reputation in an allocated sector involving dose direct contact with both clients 
and subject companies. Candidates must have a wrong, commercial approach and. above all. will be currently involved In a stock 
market environment. Initial salary negotiable £S30Q-£73Q0 + significant bonus, contribute^ pension scheme, group BUP A. and 
assistance with removal expenses if necessary. Applications in strict confidence under reference RA3693/FT to the Managing 
Director: 


CAMPBELLpJOHNSTON ASSOCIATES. (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 
35 NEW BROAD STREET. LONDON. EC2M 1NH. TEL: 01-588 3588 or 01-588 3574. TELEX: 887374. 






Top echelon opportunities 
in new Paris headquarters 


Leading .its field internationally, this consumer 
packaged goods leader seeks two dynamic 
executives with proven leadership qualities. 
Reporting to Regional President, these positions 
are fully responsible for growing manufacturing 
and financial operations throughout Europe, Africa 
and the Middle East. 


Vice-President — Manufacturing 


Take-charge involvement spans production, 
inventory control, distribution, purchasing and 
engineering activities of five plant sites. At least 
ten years' directly related experience in large-scale 
manufacturing operations required. ' 


Vice-President — Controller 


Must be highly qualified accountant with CPA or 
equivalent and a minimum of ten years’ broad 
financial experience at executive level Primary 
responsibilities will concentrate on cost controls 
and accounting systems/procedures. 

Fluency in French essential; additional language 
capability desirable. Compensation fully commen- 
surate with background and record of accomplish- 
ment Confidential reply should indicate earnings 
history. Write Box F.4I5. Financial Times, 10, 
Cannon Street EC4P 4BY. 


EURO-MONEY DEALER 


We are one of the oldest and best-known financial companies 
of the Federal Republic of Germany, and we are looking for 
an ambitious Euro-Money Dealer aged 27/36 with British 
nationality. 

The man required should be qualified in this special field 
and should have a minimum of 4 years’ experience of money- 
dealing with British and international banks. 

We have in mind to open a branch in London within the 
next 12-18 months. Up to this date our dealer will stay with 
us in our head-office fin Germany. 

A working knowledge of Frepch/German would be useful. 
Fixed salary plus participation of brokerage depending on 
experience. 

Please write your application tn strictest confidence with hand- 
written curriculum vitae to: 

BOX NO. F414. FINANCIAL TIMES 
10 CANNON STREET, EC4P 4BY 


LEGAL NOTICES 


Indonesia 


Senior Project Analyst 


No. 00381 of 1976 

In the HIGH COURT ^OP JUSTICE 
Chancery Division Como sales Court. In 
the Hotter of WOLFRIDGB LI MITED 
and in the Matter at The Companies 
Act 1848. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the W India* up of the above- 
named Company by the Hub Court of 
Justice was on the uth day of March 
1876. presented to the said Court by 
DOE ENGINEERING LIMITED whose 
registered other is at Fergusons Wharf. 
West Ferry Road. London E14 SRN, 
commercial vehicle enshMcre. and that 
the said Petition Is directed to' he heard 
before the Conn sitting at the Royal 
Courts of Justice. Strand, London WC2A 
ILL. on the 3rd day of May 1976. and 
any creditor or contributory - of the satd 
Company desirous to support or oppose 
the maxing 0 { an Order oo the said 
Petition may . appear at the tune of 
hearing. In person or by Ms counsel, for 
that purpose; and a copy of the Petition 
will be furnished by the undersigned to 
any creditor or contributory of the said 
Company requiring such copy oo payment 
of the regulated charge for the same. 

H. DAVIS & CO.. 

42, Brook Street, 

London WIY 2ES. 

I Ref: NAL). 

Solicitors for the Petitioner. 

NOTE.— Any person who intends to 
appear on the hearing of tho said Petition 
must serve on, or send by post to, the 
above-named notice In writing of bis 
intention ao to do. The notice must state 
the name and address of the person, or. 
If a firm, the name and address of the 
firm and must be signed by the person 
or firm, or his or their solicitor (U any) 
and must be served, or. If posted, must 
be sent by post in sufficient time to 
reach the above-named not later than 
four o'clock in tbe afternoon of the. 
30th day of April 1976. 


NO. 001150 of 1976 

. in the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
tho Matter of VALUX-VAT’AX LIMITED 
i f ormerly CAPITAL AND SUBURBAN 
INVESTMENTS LIMITED and in the 
Matter ot The Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tbe winding up of the above- 
named Company by the Court of 

Justice was on the 2nd day of April 
1976, presented to tbe said Conn by 
HARDY St CO. (FURNISHERS) LIMITED 
whose registered office, la st 21, Low 
Frtsr Street. Newcastle Upon Tyne, 
and that the said Petition is directed to 
be heard before tbe Court sitting at the 
Royal Courts of Justice... Strand,, London 
WC2A ILL. on the 10th day at XmT 28TB, 
and any creditor or contributory of the 
said company desirous tn support or 
oppose the making of an Order on the < 
said Peti tion may appear at the time 
of hearing, In person or by his counsel, 
/or that purpose; and a copy of the 
Petition will bo furnished by thp nnder- 
slsied to any creditor or contributory 
of the said Company requiring such cony 
on payment of the regulated charge for 
tbe same. 

FORSYTE. KERMAN ft PHILLIPS, 
.11. Mansfield Street. 

Portland Place, 

• Load on Wll* UAH.- 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends tn 
appear on the hearing of the said Petition 
must serve on. or send by post to, the 
above-named notice in writing of his 
Intention so to do. Tbe notice must state 
tbe name and address of the person, or. 
If « firm, the name and address of the 
firm and must be signed by the person 
or firm, or Us or their solicitor (U any) 
and must ho served, or. If posted, must 
be sett by post In sufficient time tn 
reach the above-named not later than 
four o'clock In the afternoon of the 
7th day of May 1976. 


With Indonesian Development Finance Company to assist In 
preparation of appropriate operational and administrative 
manuals, recruitment of staff, development of In-training 
facilities and to provide staff training; to advise and assist 
within framework of fDFC's operations, Indonesian entrepre- 
neurs in identification, formulation and preparation of viable 
developmental projects and help Indonesian investors on these 
matters for the promotion and development of joint ventures. 
Applicants preferably over 30 years should have not only 
requisite academic and technical knowledge but also relevant 
operational experience as a development banker; experience 
essential in accountancy and economics, particularly project 
appraisal and financial management. Appointment 2-3 years. 
Salary in region of £10.000 pa. plus variable tax free overseas 
allowance in range £1.335 — £7.540 pa. 

Other benefits include free family passages, paid leave, 
children's education allowances and free accommodation and 
medical attention. All emoluments paid by the British Govern- 
ment. Applicants should be citizens of the United Kingdom. 
For further information and application form please apply 
giving age. and brief details of qualifications and experience 
to: — 


Appointments Officer 
Room E301 

Ministry of Overseas 
Development 

Eland House, 

Stag Place 
London SW1E SDH 



SHIP REPAIR 
ESTIMATOR 


required by International Shipping Company based in Monte 
Carlo. 


Applicants should be technically. qualified and be experi- 
enced In the costing of hull and machinery repairs- for all 
types of vessels. 


The work will involve costing of repair and conversion 
specifications, checking of repair accounts and preparation 
of maintenance and repair budgets. 


The common language withinthe office is English but know- 
ledge of other European languages will be of advantage. 


Write Box F.411, Financial Times 
10 Cannon Street, EC4P 4BY 


COMMODITY BACK-UP .STAFF WTO Charterhouse Appointments 01-836 2377 


NO. W12S3 of IffTB 

IB foe HIGH COURT OF JUSTICE 
Chancery Division Companies Court- In 
the Matter of SWIMWELL LIMITED and 
Id tbe Matter at The Companies Act. 
1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np of the above- 
named Company by tbe High Court of 
Justice was on. the 9th day of April 
1876. presented to Ute said Court by 
T. RANDBLL ft SON LIMITED whose 
registered office Is situate at Church 
Lane. CbaUont Sc Peter, Bucks. Builders 
Merchants, and that the said Petition. 
Is directed tn he heard before the Coon 
sitting at the Royal Courts of Justice. 
Strand, London WCSA 2LL: on the IBUt day 
of Mar 1976. and any cr e d itor or contribu- 
tory of tbe said Company desirous to 
support or oppose the malting of an 
Order on the said Petition may appear 
at the time ot hearing. In person or 
by his counsel, for that purpose; and 
a copy of the Petition will be tarnished 
by the undersigned to any credit or or 
cantnbatory of the said Company requir- 
ing soch copy on payment of the regulated 
charge tar the same. 

BRABY ft WALLER, 

• 2/3 Htttd Court 
Fleet Street. 

London TSC4A 3D8 
Solicitors for the Petitioner, 

NOTE.— Any person who Intends to 
appear on the bearing of the said Petition 
must serve on. or send by post to, the 
above-named notice lo writing of his 
Intention so to do. The notice must state 
the same and address of tho person, or, 
ir a firm, the name and address of tho 
firm and mast be signed by the person 
or firm, or his or their solicitor (if ao*i 
sad mast be served, or, H pasted, must 
be sent by post in sufficient time to 
reach the above-named tux later than 
four o’clock In tho afternoon of the 
7th day of May 1*78- 


No. n of 1976 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
(he Mailer of BRIDGETON BUILDERS 
LIMITED and In the Matter of The 
Companies Ad, IMS. 

NOTICE IS HEREBY GIVEN, that 8 
Petition for the Winding no of the above- 
named Company by the High Court of 
Justice was oo tbe Uth day of April 
1976, presented to the said Court by 
the COMMISSIONERS OF CUSTOMS 
AND EXCISE Of King’s Beam House. 
39-41. Marie Lane. London EC3R the. 
and IhM tbe said Petition U directed 
to be beard before the Court sitting at 
the Royal Courts aT Justice, Strand, 
London WC2A 2LL. on the inh day of 
May 1B7B, and any creditor or contribu- 
tory of the said Company desirous to 
support or oppose the making of on Order 
on the said Petition may appear at the 
time of hearing, la person or by his 
Counsel, for Uuu purpose; and a copy 
or the Petition will be fnreished by the 
trodoratened to any creditor or contribu- 
tory of tbe said' Company requiring such 
copy an payment of the regulated charge 
for the same. 

C. KRIKORIaN. 

King's Beam House, 

3941. Mark L ane. 

Loudon EC3R THE. 

Solicitor to tbe Petitioner^ 

NOTE.— Any person who intends to 
appear ou the hearing of tbe said Petition 
nuts nerve on, or send by post 10 , the 
above-named notice in writing ' of his 
intention so to do. Du notice must state 
the panto and address of the screen. or, 
if a firm, the name and address of the 
firm and most be signed by tho person 
or fin tt. or his or their sollckac HI soy) 
and must be served, or, if posted, must 
bo sent by post in sufficient time to 
reach tho above-named not later (ban 
four o'clock is the afternoon ot the 
14th day of May 1978. 


No. 601261 ot 1976 

In the «HIGH COURT OF JUSTICE 
Chancery Division Companies Court. Ip 
the Matte r of ROOKBRAE SECURITIES 
LIMITED and in the Matter of The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up at the above- 
named Company by the High Court of 
Justice was on the 8th day of April 
1978. presented to the said Court by 
PHOENIX PRESERVATION LIMITED 
whose registered office Is situate at 
Phoenix House, Manor Way, New Road. 
Baiuhum, Essex. Wood Preservation 
Specialists, and that the said Petition is 
directed to be beard before the Conn sit- 
ting at the' Royal Courts of Justice. Strand. 
London WC2A 2LL, on the 10<h day of 
May 1976. and any creditor or contribu- 
tory at the said Company desirous ' to 
npport or Oppose the making of an 
Order on the said Petition may appear 
at the time of hearing, in person or 
by his counsel, for that purpose: ami 
a cony of the Petition will be furnished 
by the undersigned to any creditor or 
contributory qf the said Company requir- 
ing such copy on payment of the regulated 
charge for the same. 

BRABY ft WALLER, 

2/3 Hind Court, 

Fleet street. 

London EC4A 3DS._ 

Solicitors for the Petitioner. 

NOTE.— Any person who intends to 
appear on the bearing or the said Petition 
must serve on. or send by peat to. the 
above-named notice In writing of his 
Intention so to do. Die notice must state 
the owe and address of the person, or, 
if a firm, the name and address of the 
firm end must be signed by the person 
or firm, or his or their solicitor (If any t 
and must he served, or, if. ported, must 
be scut by port In sufficient time to 
reach the above-named aoc later than 
four o'clock to the afternoon ot the 
7th day of May 1976. 


No. 001205 Of -1976 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Coart- In 
the Matter of THAMES VAN SERVICE 
LIMITED and In the Matter of The 
Companies Art. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding op of the above- 
named Company by ft? High court of 
Justice was on tho 13th day Of April 
1978, prevail*! ta tins said Court by 
the COMMISSIONERS OF CUSTOMS 
AND EXCISE of King’s Beam House. 
38-41, Marie Lone. London EC3R THE, 
and that the said petition is directed 
to bo heard before the Conn silting at 
the Royal Courts of Justice. Strand, 
London WC2A 2LL, oo the 17th day of 
Uay 1976, and any creditor or contribu- 
tory Of tho said company desirous to 
support or oppose ihc making of an Order 
on the said Petition may appear at the 
time of bearing, in p?mm or by Ms 
Counsel, for that purpose: and a copy 
of the Petition win be furnished by the 
undersigned to any creditor or contribu- 
tory of tbe said Company requiring such 
copy on payment of the regulated charge 
for the same. 

G. KRIKORIAN. 

King's Beam Rouse, 

39-41. Mark Lane. 

London EC3R THE. 

Solicitor to ti» petitioners. 

NOTE.— Any person who Intends to 
appear on the hearing of the said Petition 
must serve ou, or send by post to, the 
above-named notice in writing of his 
intention so to do. The amice mtfst statu 
the name and address of the person, or. 
if a firm, tho name and address of the 
fiim and mart be signed by the person 
or firm, or his or their solicitor lit aflt) 
and must be served, or. If posted, must 
be stmt by pan in sufficient time lo 
reach the above-named nor later than 
four o'clock In the afternoon of the 
14ih day of May 1976. 


COMPANY 

NOTICES 


UNILEVER N.V. 
Rotterdam. The Netherlands 


ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 
On Wednesday, May 12. 197« trt 
10.30 m>. at tho Company* office at 
Bursentaener s’jarobpfoto 1 . 
Rotterdam 


AGENDA ’ _ ' 

1. Animal Report for 197S, 

L Approval and adoption ot tna 
Balance Sheet and a* Profit 
sad Loss Account tor 1975 
and adoption of the proposed 
- Profit Appropriation for 1973. 

X Appointment of the board of 
Directors, 

4. Appointment ni Auditor*. 

5. Questions. 

This agenda, the Animal Rwt far 
1979 including tim Balance Sheri, tt* 
Profit and Loss Account, tiw moposed 
profit Appropriation and the mardna- 
tlons routing to items 3 and. 4 oftiw 
agenda are available for Ins pection 
tir shareholder* *nd bolder* otjcwtft- 
cafes issued by N.v. NederbndHh 
Adqiftrtftratie- tn Trwttantodv « the 
Company's office. Rotterda m, and at 
the offices of tho Banks mentioned 
below, where copies may be obtained 
(ret of charge. 

cA> Holders « Dearer share or sob- 
shores wishing to attend the 
meeting either In omm or fry 
proxy appointed in writi n g m art 
deposit their sb oro caghcates 
and sahjsliaro certificates ®V 
. wcuaesdar. hr 5. 1976. atfoj 
company’s office or at t he offic es 
of the AmstenJam-Rotterdam 
Bank N.V. In Amsterdam. Rotter- 
dam or The Ha flue, of me 
Kredietnank In Antwerp, tn* 
BankmaafscftapPiior 
Bank Brussel Lambert In Brunch, 
ol Midland Bank Limited hi 
London, or a or of Ms Progcw, 
of Banoue Rothschild in Paris, 
of the Orosdner Bank A.G.. or 


' the Deutsche Ban* fr-G- H am- 
buro. Dusseldorl. Fraufanrt-am. 
Main, or Munich or the Bank «w 
Handel und Industrie A.G. or the 
Berliner OiSCOdto Bzitfc A.S. to 
Berlin. ol tho Creditanstalt- 
Bankvcrcin. the Oesterreltiilsche 
Linder bank AktteoaeseHicIiBlt or 
Schoeiler & Co. in Vienna or any 
of their branches. Ot the 
Schweiierlscher Banlcvereln rSross 
Bank Corporation!, tile Schwd- 
arrteche Kredl tanrtalt (Swiss 
Credit Bank} In Zorich. Geneva. 
Basle or Laosanne or or Merun 
Guaranty Trass Company of New 
York in New York C*v. Upon 
production of Ihe recelot. then 
Issued to them soch hirers will 
bo admitted to the iwrilng. 

CB1 Holders of registered shares, 
certificates tor which are counter- 
signed by Morgan Guaranty Trust 
Company of New Ywk. New 
York, wishing to attend the 
meeting either In person or by 
proxy appointed In writing mint 
nobly the Company of their Inten. 
Iron on the lorm provided by the 
Company for by letter. stxtlrra 
tho numbers o* their 'ham certi- 
ficates). which most reach 
Morgan Guaranty Trust Company 
of New York. SO Wen Broad- . 
wav. New York. N.Y. 10015. by 
Wednesday. May 5. 1976. 

<C3 Holders at registered shares for 
which certificates Have been 
iKoed in another form and 
holders ol booked shares wishing 
to attend the meeting either In 
person or by proxy appointed In 
writing most notify the Company 
of their - Intention by letter. 














PUBLIC NOTICES 


BRIGHTON BOROUGH 
* COUNCIL BliiS 
£1,500,000 Issued 2lst April 1976 
<Jue 21st July 1976 at 829/64%. 
Applications totalled £4,950,000. 
There are no bills outstanding. 
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A name that’s recognised can inspire 
envy or, in this case, confidence. 

It’s a name with a reputation for ace 
only the best, and maintaining the highe, 
standards. An assurance for the wine-buj 
that his choice has been expertly selector 
carefully shipped. 

A very good wine reasonably priced. 
Dis tinguishing it from the ranks of all th 
In other words, a name such as ours 
sometimes be all the guarantee you need 
Because when it says Bouchard Aine 
the label, it says a lot for the wine. 


read the small print first 


•II 


Burgundy specialists and shippers of fine 
13 ECCLESTON STREET, LONDON SW1 
*Arne denoting the eldest son of the family 
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■To b« comptefed and ntumcd to : ' 

The Financial Times Ltd 

388 Strand. London WC2R 0LT Telephone : OT-836 5444 Telex: 27347 
Please register me for NEW YORK— WORLD FINANCIAL CENTRE CONFERENCE 
BLOCK CAPITALS PLEASE ‘ 


Company 


I enclose a cheque far€187^0 made payable*? the FinanpialTimes Limited 
Please send ms further details iQ ' - 


TtlriSMBMliMiUd, Bagl.Ita.ZraSO&tfM 
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onsistent reliability from ' 
urope’s most successful 
jierating set manufacturer 
ins Third Queen’s Award. .. 


I®* Petbow 

generators & welders 

enerating-sets 25 - 3000 kVA : 
/elding plant 200 to 800 amps T . ■* 
tbow Limited Sandwich Kent 1 
Telephone Sandwich 3311 - 




Mystery bid scores 
with Rangers shares 

WITHIN- thrfce minutes yester- Qualle has been In touch with 
□ay an undisclosed party bad the client who does not wish to 
amassed 36,300 Ordinary shares talk to the Press.” 
of Hangers Football Club, •• There has been a constant 
PJ"®s® n t leader of the 'premier -struggle among major holders of 
division of the Scottish. Deague, Rangers shares for a seat on the 
tor -an outlay of £295,845. . Board for which there are two 
This abnonual block of shares, vacancies at the moment and the 
part of the estate of- a former present directors have made it 
chairman of the Glasgow chib. Plain that the present size of the 
the late Mr. Matthew. Taylor, was .Board, five members, la sufficient 
sold on the floor of the Scottish . 
stock exchange in Glasgow for ' 
fo.15 a share. Earlier this year 


reform of 
Parliament 


Rangers shares, which give \TP ? S1 rail fflT 
holders social prestige in Scot- - ® 1 U 1 

land, had changed hands at 
between £7 and £8 a share. 

Before the auction the share 
Price stood at £7.25. Immedi- 
ately, after, it- was at £7.75. The- 
batch on offer represented 1(T 

of club° ? the \ ihare Mpitai MAJOR constitutional reforms 

They were auctioned by Mr are needed .“ 1 * Power is to be 
William Carmichael. senior wrested back -from Number 10 
partner of a firm of City and Whitehall," . a Conservative 
brokers. . There were three MP said yesterday.' 

?o' Ta«h 0ne °I w £ ,ch u ^o^t Mir. Anthony Grant (Harrow 
to have been the Rangers Board. /.--.-i,. + „,j 
Bidding started, at the reserve ^ entral > JjM L “ Dch *Jf 1 ® 

Price of £5 going up to £6 by Comment Club m London that 

the old fashioned method of Parliament was “increasingly 

one-sixteenth of a pound and becoming putty In the palm of 

thereafter in 'decimal units. . the Premier" ,who chose 
The undisclosed client was Ministers and even named 
represented by the stockbroking election day. 

aid The MP called for five reforms 

Small J X considered, aimed at 

L t e ; * partner in the returning .power to the .people 
r» told f r ?P°. nBrs through * their MPs: Fixed-term 

Tm afraid I cannot say elections; shorter Parliamentary 
very much to you -as we do not se8si0 ns; fewer MPs, but with a 
disclose anything about our streamlining of their responsi- 
clients as a matter of principle, bi lilies; better pension or com- 
He promised to- get in touch pe.osatloir provisions for MPs to 
with the client and convey a ensure no one was barred from 
message to the stock exchange Parliament on financial grounds; 
in half an hour, but' an 'official a limit on the time one MP can 
of the exchange said: “Mr. represent one constituency. 


Error delays authors’ Bill 


AUTHORS may have to wait 
another year for the right to pay- 
ment when their books, are 
borrowed from public libraries, 
the Library Association's maga- 
zine .warns. ' 

This month’s edition of the 
Library Association Record 
warns that the recently .intro- 
duced legislation may be killed 
because of a procedural error by 
the Government. Even if It is 
reintroduced in the Commons it 
could not become law until 
April. 1977. 



it' claims that the House of 
Commons • will probably "lay 
aside". the Public Lending Right 
Bill, because it proposes added 
public expenditure. This is 
because the Bill originated in 
the Lords, and it is a breach of 
their privilege to initiate money 
Bills. 

The Record recalls that the 
same mistake was made in 1963 
with the Legal Aid Bill wbich 
the Government was forced to 
abandon because it began its 
committee stage iu the Lords. 


are leaving 
London 

BRITAIN'S peers, are feeling 
the pinch. That is the message 
of a new economy-sized Debretfs 
guide to the aristocracy— pub- 
lished to-day to mark the 
Queen’s 50th birthday. 

Mounting living costs are 
sending the top people to the 
hills— deserting the graceful 
squares of Mayfair.. Belgravia 
and Kensington. 

• Debrett editor Patrick W. 
Montague-Smith notes in a 
preface: "During the course of 
preparation of this edition it 
has been very noticeable that 
there has been wholesale move- 
ment of those mentioned in 
Debrett from London to the 
country. 

“Those who have two 
addresses have often deleted 
the London house or flat. These 
moves are doubtless due to the 
high cost of living in London." 

Just- io case anyone might 
imagine Marquesses and Vis- 
counts might be favouring 
semis in Edgware or maisonettes 
in Croydon this year, Mr. 
Montague-Smith adds: “Few 
seem - to have moved to the 
outer suburbs. 

Smaller 

“The most popular districts 
are -the Home Counties, the West 
Country, the Cotswolds and East 
Anglia.” 

The new volume is nearly 
1,000 pages smaller than before. 
This means that humble knight*! 
and companions of chivalry 
orders no longer have the satis- 
faction' of sharing this famous 
book with the Royal Family and 
dukes.' Instead, they will havfr 
entries in the less prestigious 
Kellys Handbook, produced by 
the same publisher. 

The change allows shortening 
of the volume's former title. 
Debrettis -Peerage. Baronetage 
and Coropantonage. 

As from the previous edition 
in 1973, Debreft's has ceased 
being an annua] publication. 
But the economies have not 
stopped the price going up from 
£22.50 last time to £25 or £30, 
depending on the binding. 

Debrett: Kelly's Directories, 
£ 25 . 



1976 


Britain^ leading manufacturers 
of lighting have nowgained their 
third Queeife Award to Industry for 
Export Achievement 
In 1972 the company 

also: 



Once again Thorn has proved 
its ability to stay in the forefront 
of the lighting industry throughout 
the world- 


Thorn lighting 


& 


& 


& 





LIMITED 


Interim Statement 



- 6 months ended 
,30.9.75 
BOOT'S 


6 months ended 
30.9.74 
' EOOO's 


Year ended 
31.3.75 
EOOO’s 


ading - ' * • 

arils of Associated Companies 


f { ftr Intel 


wets' • 

\ iTRlBUTABLETO THE MEMBERS 
t'WES HOLDINGS LIMITED 
‘XATJON AND EXTRAORDINARY 


yitems 

INCLUDING EXTRAORDINARY 

PER SHARE 
ordinay items) 



633 

' 602 

1,352 


.108 

237 

414 


741 

839 

' 1,766 


86 

/. 42 

125 


665 

797 

1,641 


349 

409 

823 

S' 

306 

386 

818 


' — 

(173) 

- (268) 


306 

215 

B50‘ 


5.65p 

7.1 6p 

15.1 Op 


arofits of associated companies is 
Wb to the Group's holding In 
ecurities Limited, Ryland Vehicle 
d and Velcourt Limited. 

.-have declared forthe yearending 
976 an interim dividend of 1 .75p 
. i), equivalentwhh tax credit to 2.69p 


per share , payable on 21st May 1 976 to 
shareholders on the register at the close of 
business on 22nd April, 1976 (previous year- 
same). Th8 interim dividend will absorb £94,780 
exclusive of Advance Corporation Tax (previous 
year-same). 

20th April, 1976. 


" Saunders Valve 
Company Limited, 
one of the World's 
leading Manufacturers 
of industrial Valves, is proud to 
have received The Queen's Award fo 


industry. An Export growth of more than 
1 50 % in three years has earned the . ' 

Company its Third Award. Last year 66% 
of Saunders' U.K. production was exported 
to customers in more than 60 Countries. As 
part of its policy of constantly expanding over- 
as sales, Saunders has this y^ar launched new companies in 
the U.SA and on the continent of Europe to market and 
distribute its products." 


SAUNDERS VALVE COMPANY LIMITED 

CWMBRAN. GWENT . Tel:. Cwpbran 2044 Teiw 49241 




Welcome to Hannover — 
the commercial centre of North Germany. 

And particularly during the Hannover Fair, 
the ideal place to establish successful 
business relationships.. Many such links 
have been made with our help, because 
at the.Norddeutsche Landesbank we . 
offer a comprehensive service backed by 
extensive know how and wideranging 
experience in finance and credit. 

Do you need information about North 
Germany and its expanding economy? 

Are you planning a trip to the 
Federal Republic? 

Are you planning to establish new 
business relations or develop existing contacts with 

German companies? 
If so we are the ideal partner for you, with ourfinancial strength 
and considerable experience in international finance. 

We look forward to meeting you. 

You will find us at Georgsplatz 1, Hannover 
. in the lobby at Langenhagen Airport, Hannover 
• at the Hannover Fair, in the Bankenallee and 
in the Niedersachsenpavillon, Stahlstrasse/Nordaflee. 


r ,L> Seien Sie willkommen In Hannover. 

Die Stadt im Zentrum des norddeutschen 
Wirtschaftsraumes ist insbesondere zur 
Zeit der Hannover-Messe ein Dreh- und 
Angelpunkt fur bewahrte und neue Inter- 
nationale Geschaftsbeziehungen. Viele 
dieser Verbindungen sind mit unserer 
Hilfe zustande gekommen und entwickelt 
worden; denn wir von der Nbrddeut- 
schen Landesbank verfiigen liber das not- 
wendige Know how und bieten im Geld- 
und KreditgeschSft umfassenden Service. 
Brauchen Sie Informationen fiber die expan- 
' dierende Wirtschaftsregion Norddeutschland? 
Planen Sie ein Engagement in der Bundes- 
republik? Suchen Sie neue Verbindungen, oderstehen 
Sie bereits in Geschaftsbeziehungen mit deutschen 
Unternehmen? In jedem Fall sind wir fur Sie ein 
wohlinformierter, finanzstarkdr und in internationalen Finanz- 
fragen versierter Partner. Wir erwarten Ihren Besuch. 

Sie finden uns in Hannover, Georgsplatz 1, 

auf dem Flughafen Hannover-Langenhagen im Servicetrakt^ 

auf der Hannover-Messe in der Bankenallee 

und im Niedersachsenpavillon SitahlstraBe/Nordaljee. 




Norddeutsche Landesbank 


Girozentraie 

Hannover - Braunschweig 


r 


Coupon 


We wilf.be pleased io send you more information on receipt of 
the coupon below.. 


Name 


Adress 


B I 

I I 

II 
I 1 

“II 


Gutschein 


Wenn Sie mehr Qber uns wissen wollen, informieren wir Sie gem. 


Name 


Norddeutsche Landesbank — Girozentraie 
Georgsplatz 1 • D-3000 Hannover ■ Germany 


I l 

:: 


Anschrift 


I 

I 

I 

I 


Norddeutsche Landesbank — Girozentraie 
Georgsplatz 1 ■ D-3000 Hannover 1 • Deutschland 


l 
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STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Early advance on bullish statistics 


Pound weaker 


GOLD IMA! 


by our wall street correspondent 


NEW YORK, April 20. 


Sterling fell sharply in early -Gold finished unchanged at! 
dealings in the foreign exchange $1274-128*, in quiet tradings The 
market yesterday, -but i m prov e d krugerrand was quoted at $2311- . 
dorihs -the reat of. the day, with -1331 (£71-72) hT the * domestic 


THE UPWARD TREND continued 
on Wall Street to-day. responding 
largely to bullish statistics on the 
nation’s economy and also favour- 
able Corporate earnings state- 
ments. 


By mid-day the Dow Jones 
Industrial Average gained another 
5A3 to 993.94 and the NYSE All 
Common Indei further improved 
4(1 cents to $54.36, while more than 
three times as many issues 
advanced as declined. But the trad- 
ing volume was still moderate at 
9$9 dl shares. 


Also higher were IBM, ahead 
Si; to $2605. Wall Disney $1| to 
S5TJ, Emery- Air Freight 312 to 
343'.. and Halliburton $23 to 
$1492. 

Xerox put on $H to $54, 
Northrop $2* to $35. Franklin 
Mint $12 to $342, Standard Brands 
Sll to $35;, and Du Pont $1 to 
$i4s;. 

But Eastman Kodak fell 31 £ to 
S114J-— it introduced a line of 
instant cameras with a starting 
price of S53.5Q- Polaroid, the 
leader in the field of instant 


• SIS to S36J. while N'owseo Well 
Service advanced Sl| to $15] fol- 
lowing its higher first-quarter 
earnings. 

Bow Valley Industries put on 
$i to $22. Husky Oil gained $* to 
S21fc, Massey Ferguson were up 
s; to $27], Moore firmed $1 to 
S47J and Bell Canada were $s 
higher at S46’. 


OTHER MARKETS 


tained dividend on slightly lower 
profit 

Banks and Insurances were 
generally firmer. 

Amey advanced Fs.S.SO to 59.5 
on its higher dividend and profit 
news. Ahold finned slightly— its 
1976 result would “at least equal 
last year's.” 

Bols put on Fs.2 after Heineken, 
up Fs.L3 detailed Its bid terms. 

State Loans eased m quiet con- 
ditions. 


Juvena, a cosmetic producer, im- 
proved Frs.15 to 350. 

State Bonds were steady in 
moderate dealings. 

Dollar stocks moved up in 
moderate trading, Dutch Inter- 
nationals were little changed, 
while Germans were quietly 
steady. 


| little indication of support from market, and its premhnti over, the 
[.the Bank of England. Hie pound gold content narrowed to 352 per 
touched SL84Z0-1.S43G, at around, cent from 3.71 per cent, but was 
10 ajn. following selling from the unchanged at 3.12 per - Cent, for 
Continent, which may have been international delivery, 
the result of diversification from - 


sterling Into Swiss . Bases' and 
West German marks by Kiddle *2® I " 1 ! 

Eastern oil exporters. This follows t W I ffp OfTTI? 
a gain of almost 1 cent, by flit - ; JL/ili AJ -L O wPI Pt 
pound on Tuesday of last week, *22j * lyf Aryfy - * ; 

which was believed to have been j a 

caused’ by purchases of ste r l in g . tr *, r lag . 

for quarterly bfl payments. +20Z- A — 

The pound opened $lB550rlBS68,. ! nn* ■*— If 

its best level of the day, and iu.m^n — r I 

after the sharp fall, improved in. +K- J ■ 

the afternoon to ■ touch $1.85,- -- t iJ 

before closing at SL8480-1B490. a ’ fin 

fall of 45 points bn the day. . +HJ - . ■§—+ — 

Sterling’s trade-weighted depreda-! 

lion since- the” Washington; , | 

currency agreement of December - if/J , i — — 

1971. os calculated by the Bank;. . 

of England, widened to 36.7 per - 

cent from SBB per cent„ after I I . 1 

standing af 36.4 per cent- in early ’ n«w o«= Jan ■ m mw 
dealings and touching 365 per . 

^The^Swiss franc continued tp. SPEpl AL. DRAWING 
improve on expectation ctf 'right RATES 
controls on the import of bank- '•-■nSnrUK'' 

notes, closing at SwJi*3-52 g°lT, DP '"-■j 

against the UJS. dollar, compared . 0.505474 

wth Sw.Frs.2.S240 oo Thursday. i:a 1.15145 | 

Its trade-weighted appreciation iWdjM ■ “ ' ■ TxIsSq 

slxc, DMMrtKr 1971, M olnttted - ! LS5521 

by Morgan Guaranty of New York,, 779;746 

widened to 38.32 per cent, from Japan®-? yen-! 545.032 ; 3«.77| 
38.45 per cent on Friday. ’ JJ-***-"* - ; 3-fOSijS 

The dollar’s depreciation, on the . 3.13548 

Morgan Guaranty basis, widened .wwi 'h+ 

to 1.73 per cent from 1. 6a per SDR aS cairaiawj by ire tmenuamnal 
cent on Friday. , ' Monetary Fma u> Wa*hm«on. 


OSLO — Bankings barely steady,! 
Insurances little changed, Indus-! 
trials steadier. Shippings quiet 


DEUTSCHE 

MARK 


The Commerce Department 
yesterday reported a 7.5 per cent, 
rise in U.S. real Gross National 


Closing prices and market 
reports were, not available 
for this edition. 


MONDAY'S 


r«i. Sr. I.U 1 ... 

Tr *. toll 

Sony Corp. . . 
Tocaeo 

Am. Tel. A Tn|. 
Southern Corp. 
Polaroid 
Chrysler 

Coca Bottling XV 
Con. Muiare 
Wesiehs. Eleiorli* 


ACTIVE STOCKS 

fttun/ce 

SmuKs Closing nn 
traded price dav 
. ... 442. KHi h! — 


photography, gained _ $12 to 33.1. 

Square V were lifted SI l la 
$2S; on sharply higher earnings. 

The American SE Market Value 
Index rose 0.3$ to 102.47. while the 
turnover approximated lm. shares. 

Synlex. among the volume 
leaders, held unchanged at S28;. 

Houston Oil and Minerals 
improved $2 tu 848], 


Canada up again 


Product in the first quarter, and 
also -said that inflation continued 
lo moderate. 

Among the issues responding 
to bullish earnings were Soo Line 
Railroad, up $U to $312, Inmost 
Sc to 811]. Burlington Industries 
S’ to $29;, and Metromedia $12 to 
$23i. 


Canadian .Stock* Markets gained 
further slightly ground yesterday 
morning. 

The Industrial Share Index rose 
0.58 )o 190.76. Western Oils 0.44 
to 217.94. Utilities 1.05 to 15S.50, 
Banks 0.05 to 249.48 and Papers 
0.31 lo 125.04. But Golds lost 2.04 
to 278.61 and Base Metals eased 
0.40 to 88.14. 

Northern Telecom moved up 


PARIS — Market edged lower in 
quiet trading, with most investors 
awaiting further details of 
Government's plan to introduce 
Capital Gains Tax. 

But Properties and Foods were 
mixed, while Transports were 
steady. 

In the Foreign sector, ITT led 
Americans higher, Dutch and 
International Oils were steady. 
Germans and Golds mixed, while 
Coppers were weak. 

BRUSSELS — Mixed in very quiet 
trading. 

Steels declined. Metals were 
lower and Electricals also gave 
ground. 

Oils finished little changed. 

U.S. ' shares gained ground. 
Dutch issues were strong. French 
stocks firm, but Germans eased. 
Sonth African Gold Mines 
improved. 

AMSTERDAM — Generally 
firmer in quiet trading. 

Shippings rose, with KXSM up 
Fs.3.50* after announcing a main- 


GERMANY — - Predominantly 
lower in quiet trading. 

Banks were mixed, to lower. 
Electrfcals weaker, Chemicals 
mixed, as were Motors and 
Machine Makers, .Steels mostly 
higher, while Metals were lower. 

Minings gabled ground. 
Utilities were generally lower. 
Stares also were* mostly lower, 
while Breweries were about 
steady. 

Domestic Public Bonds 

fluctuated slizhtly either way. 
Deutsche Bundesbank bought 
about DM71DO.0OO of Public Bonds. 

MILAN — Firmer in not very 
active trading. Recent official 
restrictions, effective to-day. on 
speculative forward selling 
dampened activity. 

Bonds were mainly resistant. 

SWITZERLAND — Higher in 
quiet trading. 

Swiss Re-Insurance rose Frs.73 
to 4323 and Sandoz non-voting 
Frs.125 to 5.330. 

Bally, a maker of foolweas. non- 
voting shares were up Frs.55 to 
805. 


VIENNA— Quietly steady. 


COPENHAGEN — Narrowly 
mixed, with Banks little changed. 
Insurances and Communications 1 
mixed. Shippings Tower. 


Indices 

NEW YORK— now jokes 


IN.*. S.E. ALL COMMON. 


i April | April j April | April ■ April , April ; 
'IB It I 14 i 13 I 12 , a I 


Cilice conifiUat i'n 
I Rigli 1 U* 


I Vpnl . April! April ' Xnnl . - — 

j 13 1 16 j 14 l 13 j High . Luo 

I 56.96 j*Iyi& : 66.® j 56.73', 66.20 ! «/ .06 

j I j | • (SMS'- 2'1/ifi 


SiMs'asd Fails April IB 

1SR1MTTIMM-L919 Ip — 1.012 

Unwu— 476 bamft— 431 

Nrs-Hifibt-48 Sew Lmi-Zl 


Insulin* is.. '988. 11 ;B80.4B 874.65 584.26 ,871.27 56846 


H.jinuBandv 72.50 ! 73.53; 73.571 73.M 73.25 i 75AT7 


j 1.009.21 i 858.71 105UQ i .41 ja 

(34? S. j (2,1) ilhlf73il (W7/32 


afOMTERAL 


■ Arrli Si-ril , April 
: IS : lb i 14 


TniKpun ...2D8A1 i204.2£ 'S01A1 1201.34 .2D0.BB 1202.34 


73.55 ; 68.11 - 1 - 

116 >4) | tS?li - — 

211.61: 175.69 279.88 13.23 


lihlustnal 

(niiiUuel 


•139.46 ;18a.87 198.83 
192744 U81.76 .181.62 


'186.77 206 -S? l23/2i 1 176.02 (2»ll 
; 191.28 131.87 '24/Si (73.67 <S/h 


l Uliun ' 97.07 97. 17 ! 99.19 1 86.11 1 85.76 i 66.78 ' 


ill/4 j i2')<> (7,13/69. i?ri<32, 
91.90 84.84 185J2 1 10^8 


lOEONTO lo.luMnii J180.18 i189.49 .188.92 186.78 [ W7.45 CJ0«- I 175.01 


Tr'dtnt; i-ol 

Oul'V ■ J 16.600 1 15. 100 1 15.440 ! 15.88016.050 j 18.050 


1 an, J ,2/ li - [i20;4/S6i i i23:4i42( 


JOHAIOTESBUSe i I 

(.raid I - 180.3 : 182.8 

ItttlunrielB j — ,202.3 ■ 202.6 


1854) 226.1 ”(l»3i I 174.4 l£>j4 . 
201.6 j 212.6 CUD i 156.6 0 j/4i 


tod. ,llv. yield % 


April a i Year «sn 
5.72 i 4.88 


. April ' Pre- j 1576 : 1976 

20 siuus I Hizli . Ltir. 


l Ai>ril I Pi*- ; 19H> i 1376 
I 20 I Anun Uleti ! Low 


STANDARD AHD POORS 

, ‘ ' ! J I 1978 'Since oorapUatfn 

1 April April | April April April | April i — J — — 

j is 16 , 14 15 j 13 | 9 f tliuti Low ; High [ Liw 

* {adiistrials! 1 14.13 I115J1 )lTzB2 T 15.7^1 112.69 |t 12-55 118^7 101.64 ; I34A4 j 6.52 

III | [ (24.JI i2M> -11/1/75) .30ft./A2. 

1C.»l(Osne 110 1.44 100.67 1108.51 101.06 180.201108.55 105.61 5IL90 : 120.24 I 4.40 

| : ; ( .6/4) (2/tl 1(11/1/73/! f 1/6/52! 


Anarr.Hn I.ji. 4«L37 . 4*9^0 
Belgium <lJ 1>M^4 j 104.78 
Denmark -rfi 105.44 103.60 


France «■, 


German v < ' <j 799.0 j 79 c .7 
Holland (yii 102 . 1 -' L 02 L 2 
Hmgkong<4; 4Z3A1 423^9 


lu/L »1 »v- rleld % 


Iial. P H Heim 


April 19 i April lb April E 1 Year ago iapprax.1 
3.76 3li7 ) A30 ! 3.89 

— 13.9S ! 1A88 i 9.00 ' 


ftalv IA1 TA39 . 16 J* 


Japes <»/•' 
Singapore ■«, 


554.10 < 55LE3 


©9J8I257JS) 


Uxig Oe*t. Bond >-leld 


; 472.91 1 «o.52 
! 1 12/5 J i (bill 
U5.1E J 104.34 
1 ib/ft ; |20;4| 

: 107.10 > lUiAU 
| {27/1, : (10/51 
, UJ ( 6 63 
<6/5 1 (la, 4) 
iffil.'i *766i> 

| 1 Lt/S’j 1 i22/1i 
' 10 X 5 I SSA! 
I. (Mil I li&lj 
. 1 S&.M 

, (1V/AJ I (2/1 I 
■ 9 La/ I 72J23 
; (25(21 I (12, 4i 
I 544 A- 1 ia.a 
! (S*/5) { (b 1) 
ia>6.l6 : 256Jf 
. <3(21 1 ,2/1) 


Spam (Pt 86.82 ! 09^ 93.66 a3.4o 

1 • : (2/ti ; d/4» 

Sweden W>i 4&4.1U j 45L20 ’ *£b.B2 1 59553 

• 1 ’ 17* KW/llJ 

8wica 1 rl , diri 28ti A I 285 J 238.6 235- 
• ( ! ’ ()2/5> ! l2'*l 


Indices and base dries'/ all base values 
100 except NYSE All Common — 
50. and Standards and Poore 10»; 
(at Sydney All Ord. (b> Hdrian 
SE S1/12/6S. /d) Copenhagen SE 1-1-73. 
<e) Paris Borne 1961. <n Cammerebank 
December. 1953. *91 Amsterdam In- 

dustrial 1976. fhi Hang Sens BanK 
»L'7/64- <k1 Milan 2/1/72. Inn Tokyo 

New SE 4'1/GH. 'n* Straits Tunes 1988. 

/p> Madrid SE 3VW14. iqi Stockholm 
Industrials L'l/3S. IM Swiss Bank Corp. 
31/12. '56. <n> Unavailable. 1 Excluding 

bonds. *435 industrials. t423 Inds.. 58 
Utilities and 25 Rails. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £ — 105% (103%). 


NEW YORK 


April | April 


!*s nr 


A 1 drtw»c«rnpU_. 
Aetna Life A Uti 

Air PidJlict! .| 

At mu. / 

^ 1 .— n.l l .imlnmm 

Alcoa. 

Allegheny Ldlm. 
AUegbony IV«et 
Allied Chemical- 

Allied Stores. 

Allis Cbalmere— 
Aioax 


Corning Gla«u...| 
fH? lat'aunult 

Crane ^.j 

Cwarker Nat | 

(-m»n£ellertachi 


6858 671a 

42/g 434 


Cummins End not 
Curtiee-Wrisht-J 


434 43 1 8 

514 Alia 


124 I - 12Jfi 


Amerada He*..,, 1 
Amor. Airlines... 
Aiuer. Brands ....{ 
Atner. B/raikam.l 

Amur. Can 

Anier. CyaitauiiiP 
Auier. Kbn. IVivr 
Auterlc'nHxpreu. 1 
Amer.HumePraV 
Aiuer. Slallni...j 
Amor. Molars. ..., 
Aiuer. Am. tins..' 
Ainer. Stan*lard.| 
AmeHoo Stonu. 
Amur. TeL * Tel.. 

A MV J 

Ampes 

Amnnda — ' 

Anchor Hurkiog. 
Aubeuser Uusdi.. 

Aim co Steel i 

A.».A. 

Aeunere Oil — ...'. 


neon ' 

Uan Industrie*.. | 

Ueere 

Dei Monte ) 



Un nsi Evltsun .... 

Dlemandbnamrt;: 

UinaiifaiiDH • 

Digital Equip I 

Divney waltt. ...j 

Dover Corpn 

Do« 

Dteunr j 

D 11 

Uyav (thtiictner 

*i"aie hrhrr j 

Hbm Ait lanes.. ..1 
East man ki<tak..; 
hMon | 


Julum Uauville.. 
JulutauD-JubosuD 
Jubneon Com, ml. 
JoyManuiactur b 
K aiser Ahjtnin'in 
Kaiaer Inounrier 
K*l»er steel 

K«y- 

KennecoU 

Kerr M'.<3ee.. 

Kktile Walter-... 
Klmberij-L'lark.. 
Kaypers. 

Kreftoc 

Kre&tre 

Kmeer Co. 

Ishbev l.’w Ford 


KesUiuj; 

KepubUc •deeJ.... 

Berlnu 

He v nobis 
Hcyar.ld* IL. J . -. 
Rich >00 MerrellJ 
Kwdrweli Inter...' 
Robin x Haas j 


Aemtb Radio i P5Tg 

Oh lie AJ ld0o. , t®94 

Feru Si 13A» onav. 

U^Tr»aMa%l974l 199^ 
*Jd}.Trem9.*ll9A | fB16® 
U 6Tma4M7h/d:: *85 
C.3. 90 days hi I Ik, 4.75 » 


K C A I 


Awin' - 

Asulaod till 

Aii.lla'hneEi 

AVC ; 

A veu 

Avia... 

A roil 1’iuluai.... 
Balt. Gas Kite! — ' 
UuK America—.' 
Banken/tr^i.Y..., 

Barber Oil 

BeetnceFouds— . 
BeL'tunDtoIdzra'ti; 
Belt & Ho well...... 

Bendla — — 

Bunaiua Con •.‘is' 
Betbiebem eiteet.; 
Bluet A Decker... 

■ 

Boise Cascade— ..I 

Borden 

Burs; Warner. 

Bean la ink 

Bnnam'A* | 

Bristol Mjen.... 


ULTRA 

Kuivn Air Fr’abtl 

K.ilJ. - j 

dugelhani Miu..4 

Ksmark ^ 

t»b.vl ■ 

lixxou ! 

Eaindjud Camera: 
Fed Dept> "Stores' 

FlieitnneTIro ! 

t'y. Nat. Bvuxn.; 

< 8 l«ai-Vaii j 

1 Ftuiikoie 

Elm Ida Power....; 
Fluor .', 


j Ianti>- McNeill.— 

1 lajbpfrtlcUyerslS. 

tattoo Induvt 

IswkheAtAUvnirt 
Ira if- sitai lmi«i— 
Uiuc lstaa.| Ltic. 
Issiistana laml... 

Isiiwtrol I 

Luctiv 64t4Vi. — .! 
i Uke- Y>juiu!«iVii 

j Mai* Unian ! 

Uac> It K. 

I Mfrs Hanover I 

j Uaiv 

I Marat bon Oil j 

j ALaivur I 

Marine Midland .1 
! Mars bail Field....] 


Itnyal 

RaxaTogs....... — , 

Saiway Swm... 
Sk Jca Minerals.. 
6k Uetrv Paper- 
Suita Fe Inda..— 

Sam Invent 

naaou Inda — -. . 
Schlita Bretrlua.. 
Sen 10 oiheraer. . .. .■ 

SCM Ji 

Sc «w Paper ....... .J 

xorlli Mti{-... — 
scuiM'r Duo V'eatl 
sea <Jnuuunera...[ 

3DIITUU I 

Searle iti.D.i : 

3<»n. Roebuck... ., 

-US DUO | 

abeti VII ...>^ 

shed TreniH'O rt... 



slttuude Ucrp....^> 
slmpndiy FW — 

5uqfw„ 

sutltton 

SotitbduWO 


CANADA 


AiaCyuin, ( t,.| J 

Anitibl Paper 

A,*mco fcAi>Ie 

AloenAiumiQlutn 

MxnmaSLeai 

Aet«atoa 1 

Bank Montreal...] 
Bank Kma soitul 
BaataKemuioea... I 
Bell Telepbooe....! 

Bovlv j 

Boar Valley Indv.f 


BP Canada.. 
Braaian — ...^...1 

Calory JA»ir«*....| 
Caiuwin Cement, j 
Canada NfWLamil 
Can I in p B uk Coni’ 
Canada lodua....^ 

Caa. Pacific. 1 

Can. Pai-inclnv.j 


Southern Cal. Kd, 
aontimm tin ’ 


1 Uu- Dc/x. btnre- 

MCA 

I MoDermou 

I MulK<nnellDouc. 

UdinvQlll 

Merck .....j 


1 uerca ..... .....j 

: Merrill Lmrli.... 

I MU M 




F.3LC : 

Fund Motor. : 

Fmvraort -UeU ... 

FiialHitir 1 

Frankim Mint....! 
FreetottM Ineral-i 

Fruetiaut ' 

Fuaaa Indtufrie*' 


R4.ie : 9419 
D9l« :• 691* 
t6i a , JS'O 
5538 ; 54 13 
S3 1 32lg 
964 . 26-3 
22\ 8 ! 225s 
8*2 / 7J* 


ttitiu.Miaj(AMIiij 

] .Mobil UM — 1 

I Uoaiwito j 

Montand. J*...!... 

UMnnil, 


Motondk , 

VwvBy oil 1 

] Nabiav j 

I N'aJoo Chemical... 

! National Can. | 


mA'H. .ADIL...I 
Brock wav Glass.. 

ltruna trick ' 

Bta-j-nn Kne ; 

Jiudd ; | 

Buiovn Wilrti,.... 
Burllnxtoa Mini 

Uurrnuybv 

cult Computer... 
Campbell Soap...; 
Canadian Pwn(K-, 
Canal Handolpli. 

Car nation.- 

Carrier S. General, 
Carter Hawley... 
katertullar Fimvo- 1 

CBS- ,* 

t^lanese Corpn.. ! 
Centrai A 5 W... t 


G^LF I 

Gannett 

Hon Amer. InT.. 

(>ATX~ ;i 

Gen. (.able < 

> ion. Dynanths.... 

lieu. Electric 

U roe no Fotsls....i 

General Mil In 1 

General Muturr-. .J 
Gen. Puli. I' Ml....! 

Gen. .signal 

fwn. lei. Fleet... | 

Gen. link., ; 

IrtlMSk 1 

Ge*'rfcla Pari lie... . 
Grity Uil 


Certain reed......' 

C'esaoa rti rural t .. 
Chaae XI an hairs n. 
Lbebiical Bk Mi 
A'bkMdiritb Initial. 
Liiessic syviem .. 
Chteado Uridpo... 

Cluynlcr - 

Cinerama - 

Cine. MiU*zou...: 

CiUvur|> 

Cities Service.....; 
Citv I n visiting ...1 

tWss Cola j 

Culljaie J*alin.. . 
ColliuB Aikniau .. 


Ullleue ; 

Glotmi Jt*npf,... 
(haalncb B. l’..„ 

G<xHlvt»r ‘fire ’ 

Ctoul.l ! 

linn' W. H,...,.-! 
Grand t-nian...'...- 
Ut.Atlftn PkeTca 
Vtru Surtb Iran... 
Greybiwtiii.... 

Gratiur 1 

Uruiwnunj. 

(iuli.V. IViaJerc...' 
Hull Uil 1 

rlatidauruiu 

Uanrta Minin?...., 


Nau DutlUen ■ 

\ak Service (ou^ 

AiatUmai Steel 1 

\«P imas 

NCR. 

Netaunu tnu 

New K imtand K1.| 
New tSU|(landTeL 
Mavsni Moliawki 
Niagara sbsie....; 
j NX. indnoiriek...i 
NurltukA Wt&nui 11 ’ 
NurUi Nat. Una.... 
Mum mem Pwr.| 
•VUiwew. Airiiuenl 
Xtliwvtl Baucori | 
Niltun aiiouo,^..; 
Ocutlonui Petrol, 
ticilvy Mating.-.' 
uhtr tullbuti 

thin , 

litis Elevator.— 


Harriv Cmun... . 1 
Heinz U. J < 


Htjuhiein 


LVilumbia (iu.,„.i 
(.Viinmbtft rtct..„ 
Cum InetkinTAm' 
CombustHHi Cns.| 
(.Vimw'tli hillfnii.; 
CnruwYli Oil Jtel' 
Comm. Satellite..' 
Cun. Edlam N.V., 

Cunsol Foods \ 

Consol Nat. Ci as .. 

C^OBSURMRtPotrp^ 

Coatinencat Can. 
Continental Mil. ; 
Cnntluetital Tele. 

loniml Data 

t rtot^r Indus.. .. 
Cbwei' ((*nse.....i 


HnwleM-Pfcfkawl; 

| Hoik (av Jnu» 1 

UiiuMBtekt: - 

Huneyw-ell 

Hoover ‘ 

[ Hnuwimlil Fin....i 

Hull on K. K. ■ 

1C lmln»tneii 

ICN Hhannae. 

tX.l ! 

Iiiiterwill Kaud... , 
inlmid BihL ■ 

llfellf-ia. ! 


14 U 

14JS 

14 

13t3 

I 6 v e 

16i« 

l&U 

15L 

, hi. 

9*9 

164a 

16)8 

231+ 

234 

1 24Sa 

241s 

. 147 

145 ■** 

35 

t»39l 

35 

32, s 

. 43 4( 

42 /g 

48ta 

48U 

r4ae 

B4A, 

49 1*. 

50 14 

114A; 

11368 

15ta 

ib4 

S6u 

371- 

*5*1 

45 >a 

Jl-fl 

u ; 8 

17*1 

18 

19*4 

lass 

19 

18.1S, 

3ta 

3*q 

57/a 

38 >x 

B9I« 

89 

92i a 

S2>g 

« 

106a 


I Overseas ship,— | 
I >wern4x9Sia(t . .j 
Oweni Ulinuts— 

IWcJlTO Uu j 

Pku. GisbtUiK. 

Pae. Pwr.A Lt....! 


I l*BD.\in World A)r| 
hiCdi Hannifin ’ 


Parcel HanniCio-! 

l^enn Coinmi 

Ponn PwAU „....; 
Ponuey J.C...M— 

Peuptes Drug— . 

PeopJeetisB.^ 

Pepaieo— ...... j 


Perkin timer—..! 

Pec- 1 

Priax 

Pbrips Dnlge— 
Phi lad el pb la Elec 
I’iiili D Xlorrie.... 
Phiihpa PetroTni 
I'l'.-k wick ioler—i 

Ptimnirv ' 

Pitney BoW«— .! 

j Phlmon ...» [ 

PiemeV Lkl ADIi| 


IBM • R5B.12 2533.! 

lull. Flavors *7'4 ^5^8 

lull. Haivcsuir ..' 1 546 «5is 
lull. M ki .tfliciu' 34 Sh 547 g 
liiLl. A iL-krl , 3k38 32’s 

(arJ. 73 ‘1‘! 

1 Inn 1 cl.\T«i . ..• 650 

• Inseoi 24 

'• li.ws B*v' . .. 29=i ; 20.4 

I II' lnt>'irmiii'nal it* 1 * 1 JDi| 
/ jimll alter 40-Jfi ( 40 J t 


Pnuinnd.... 

1‘iKi.irnao hlec , 

PPl, ItklaDjncB.., 
Pnaaer (jumble.. j 
Puli. Svrr- Wert.’. 

Piilmion , 

: Piirt — 

’ PinuuMH 1 

, (juakei Os ta 

• Rapid Amancan. ; 

[ Knvthmn 

! K LA J 


oonUiem Co...— . 
atUU. Nak Uea.— , 
aouihant Pad fit- J 
Sou them Hallway j 

wok 1 laud j 

apeny Hatch 

a perry KancL I 

Nhmdaid Brands.] 
Mu.UilCaliiurntm 
rad. on ludtana.i 

Sbt.Uil Obit'. j 

auwO COeiiiioai.J 
bWrtiH# Dm*—.; 

Ntwteliaker 

oun iki | 

Sumtakrand ... 

Syutex— .. 

Tandy — 

teennicotor 

lekt ranis .......... 

Tetettyne. — 

Tetcs 

L'enuecu— . 

I'wm Petroleum 

frsn-o j 

I'esasouii 1 

Texas liuttm 

{ lexivi uil x tin*. I 
tVm* 1 /rtUr res ..., 

ft me. „„j 

flmya Mirror. — j 

t'nuiH. 

I InuMamanea ... , 

I I' ran- biilua ■ 

iwwuy Ini’ni , 
Iran- World An . 

I'ravelts-i 

Cn Cctu meets 1 . | 
I.ILW ■ 

! idtb CesuirvPo* 

j UAL 

UARCD 

U'Gt j 

COP. 

Unilever Ltd 

Unilever N V 

Union Bauuurp... 
um..m Oartndft... 
Ontoti Conuuervc 
bniufl On Can ... 

Lull HI PRulfk: } 

Lumaamerlrn 

CMKOVAX .-..1 
Lnittsi Bntiiltk...; 

United 

US. B*no»rp. I 

US. Cyiwnm. j 

US. InduaUier— 1 
US. Slide— .....— i 

US. Sleet— [ 

U. iiechiniiuttiw.. 

I'SM I 

Utah Int'L j 

UV ludusirus — 1 
v tegtnia bieit — 1 

■Waturayu. I 

WinB^iniRM. I 
Waruer- LaniHen I 
WeUa-FarRU. — 1 
Mortem uaueunj 
WissteriGi.Anjei .[ 
Weetem Unit hi. 
Weatmch^ feler..l 

VVtNlWlk. I 

tVoyeriaeusai — 


Can. PartHc Inv.J 
Uu>. Super Oil....! 
Uarilnu U'Reefe.j 


CarlinK U'ReefeJ 
Uaaamr Abearofc _j 


Chteftan Dev ; 

Urmunco „....] 

Coos. Batbiirm... 
Cun. Teriiw ML 
Cotuuojor 
UsiMIO Riuh...... 

Dts.ua Resource- 
Demina Mmicv— 
Llittiir Mines...... 

Ikjinv Petroleum 
Dominion Brvljjt- 

DoraUr 

Dufjunl— ....... . 

Paiooo'xe Nickel. ( 


Ford Motor Can.^ 


iJIxatXoil" wtollot 
Gull till Cans-ls- J 


Dull Uil Can*,uJ 
Hawker Sid,(jan.' 

1 

Home Oil -A 

Hudson Bay Mnui 

Hudson Bay ( 

Hudson Oil Jt Ga>' 
i.a.C 


liuasou — — . 

imiietiaioll 1 


1 tnalai —| t 4 

1 IplMKl Nll.Gss...; 94 
iinertiot’i Nickei; SXTg 


tnt'iv'r Pl|t- Line; 135a 
lAurniNPIn.tVin | ■ *e 

Lublitw tkuu. -K - ■ 4.65 
Uo'miirm Mluwtii IOI 4 
Maaecy Ferauff>nj 27 
Molut.vre Porpne 42*4 
Mcmra Corfin..— .■ 47»i 
.Vo»n.|aMine»— ; 35f* 
Noruen Un«u<y...l lilj 

XthikHmeatkeM 1 0 80 

NUsn. Telecom. .J 35 
Aunuu (Hi AGflt! 94 
iMaroalFocr'Im, 1.35 


Aunu*: till kilflt; 94 I 
UaJiirott/PecrVm! J.35 | 
Pacibc Copper M . 1.10 
PiuancPeii\iieuni| 295a I 
P)w;e PKraieitni. : 1.80 | 

Pan. Can I'et’ I'm. SlS* 

Patino .[ fl4 

P«rt(>ie8lAjT4.S..: t»-16 1 
PUk*Ga4,*uil...ttJ.4lla ' 
Placer Deveiotnni , 23 Je 
Pciwut Corporal ’1 94 

Prau | lots 

thidteuomrjprcii.l 1.1U 

Haa-er On 15 

life*! SUsw I 67g 

10“ Al-nitu i4 

JIoyal Ajr. Mines | O^S 
d-a « 'ua. .1 Lan i9"fl 


Unyw IfiM. BRig | 


264 

Shell Canada • lB7g / 

Sberriu G, Mine* 64 ! 

i/uihan.11 ‘ I 111. 1 


bicheo* O. G. ”... lli* I 

I Cl. I 


I Weyeiiiaeusei — 

Whjrifssn 

Wliiie Com. I nil* 

I tt iilum- Co — .... 

| WussuislU Klrt.' - 

1 tVvt.IW.iH>. 

! U'v >.t 

3 a*ia(a— 4 


! MDl(nun — 61 ; 

mmI ol Coaa,Li...l 94 
Start- 2nuk l,i« J if . 07 
Suufilll.jdiilr Ijlirf 107a 

Wctirp .— 74 

i'CMU-f Canaila...! 28 
bimub’Unni. Bk.i lkl; 
fraosCsii PJpeLnl lli 4 
Irani Mimtii (Hi ; lti4 

Triad- ; 145* 

IJUU.HJ liBs ..I 7irg . 

Lulled Cnrvn-U 1 5 
} Wxikei Hiram.. ! 29 ’g 
! tVovt Cnun Iran-- 4 la 
> ,V.vi>,ii ira. .. . ' 165, 


n Aski-fi. * Aaae filed 

! Traded. « New Mode. 


TOKYO— Finn in active trad- 
ing, despite shortened trading 
hours due to the railway strike. 
Volume 1200m. shares. 

Electricals ami Export -oriented 
shares in demand, while Construc- 
tions, Heavy Electric Machinery 
and Shipbuildings also rose on 
forecasts real capital investment 
would show a real increase in 
1P76 for the first time m three 
years. 

Nichlban climbed Y43 10 203 
on merger moves with a privately 
owned phaimaesutical firm. 

HONG KONG— Generally higher 
in sluggish trading. 

Hong Kong Bat* were up 30 
cents to 8HK20.50. Hutchison 10 
cents to $HK3-15. Jardine 30 cents 
to SHK26-20, Swire Pacific “ A ” 40 
cents to SHK9.70 and Hong Kong 
and Kowloon Wharf 40 cents to 
SHK1GJ0. 

But Hong Kong Land were down 
3 cents to $HK7^5. 

JOHANNESBURG — Marginally 
higher in quiet trading. “Heavy- 
weights ” gained up to 10 cents, 
while “ marginal ” and “ specula- 
tive " issues firmed up to 5 cents. 

'Minim- Financials were firmer. 
In Coppers, Messhut put oh 45 
cents to R395. 

Platinums hardened and. m 
other Metals, Consolidated Murchi- 
son were up 25 cents to R12.00. 

AUSTRALIA — GeneraHy un- 

settled in dull trading. 

Stocks and Holdings rose 10 
cents to SASfiO, and EMI 6 cents 
to SAJ.0S. . ^ 

Among Mines, Queensland Mines 
dropped 10 cents to SA2.35. 

Poseidon put on 5 cents to 
$ A 1.75 and Utah 5 cents to SA3.30. 

Western Mining firmed 2 cents 
to $A1.G2 on Homestake Mining 
of the UjSl plan to inject $8m. 
into gold operations in Kaigoorlie. 

Otis were dull but Ampol Ex- 
plorations gained 2 cents to SS 
cents. 

In Industrials, BHP rose 2 cents 
to SS7.16, despite news that one 
of -its units would not pay a 
dividend this year. 


GokJ Bouton.: 
tft.ftabounon,: 

Ckw._, ...$127 to- 

Opmtns ...„.^l27Si 
wni»<v , z.jlZ 8.0 

■ . ^£69Ji 

AitmnmhPgfaara 

' )(C6S.2> 

dtMDetais , j 
tttoinertie'Uyt 
EjUtferramJ ^81314 
<1:71-7 

SewBovVsnai946-4e 

■ ^jcaa^' 

tM 6otf*Pen* S44 4€ 
.jctAJt 
fiMCdiu-.; 
dMMn'aly | 


MAI f 

in iK 


... J-M°- M 


Xnuersnd ..i 8 23Z-:- 
• !c70i» 


JiwwsoT'pgw'seeia. 


OU Sov'r'gii*!S42 5 *. 

Mfta 4 
PO SajH«....:S214-; 
SIJ PAglei.... 9X10- 
!*■ Kaa»....<>7&8 


FOREIGN EXC 


Abril 20 CanV — 
1776 Ifiat!-. 


Non Dae Jan W> tte Apr 


0.505474 

1.15178 

45.9249 

3.06509 

5.82126 

779.746 

543.775 

3.20316 

6.31469 

3.19548 


York.. 

6*5.1.: 

Muni It*; ... 

9>1 L: 

Aniricnianu 

4 ■ 

Bnirtris,... 

J :7 

Oitviib'itrC' 

Hz 11 

F'anilutL .. 


Uhb«u ' 

61; f 

Urtlrld 

r7 .12 

Milan..- 

tz '• 

IM.. 1 

5 • * 

Pam 

2 

Sirvh botai . 

5+ L 

TiAvuL 

6 j 3, 

V iriina 

b - i 

/urirli 1 

21;. 


*■ Basic discount. 

Ctttl'CRiMc tCVKiL 
7T..W-T4J0. 


EXCHANGE CROSS-BATES 


April 20 | Frauklurt i New V-irk ; 
Frankin' j _ - \ 


: Unwsob L.itdwn ■ Vatertiam 1 /Mnctx 


tH.Ywk* 39.*l-43 I 

fiarii. f iMgoaj ;«^e7S727 

Brawls..! 1 58.93 96 

London-..; 4.68 63 ; L848 849 j 
Am'ard’nii IQ&8BH ■ 2.811237 i 
Zurich— .. I 69.4861 ! 2^1975H07i 


i 8.^*1 ‘ 4.67^8 ' 9*. *0 j£J 1 100.-6 66 
I 2.49 496 I Lc64b ‘5 : . 57 26 27 59.67 :6 

IL9S^1& i 3-&C flE6 • ■ kWiMC 

[ _ ! fL7390 : (4.6i^4 1-16.4643 

irLB&.'il.U* - 1 4.96i-96i . 4Jf>Si 66; 

\ tLri»494| *A4is35Q' -- ' ! BKd:762 

I 6.4647 ; 4J668E0 | 95.'E&.94 , - 


I jS. S in Heart rvftL tTJL $=98.68^0 Cnasdiui Mats. _ 

Canadian 5 in New York. C8=10L40A2 Tji.o»oc. L.&. S hi Milan 87o.04t LOO 
Bteriina in Milan 18I5A1B17 A * Rftte* &>r April 19. 


eArsea'na ZaS.98.2S 
Anvt-nlis . t.ABOfl-l.i 

G-vj1 18.85-13 

Finland .. 7.S9^. 

r.iw«e 66.J2IWM 

H-UkKwvS-WS-S. 

Iran. 127.1* 

Kuwait.... Oittl! 
Lusrtoti'e' ‘L8&-72 
Ufetay ,1a.. 4.74 HM; 
X.Zcaiand-IJKI-L- 
iraurti.Vratf &S6&J 
binaapoiv 4.bflZB4.' 
». Ainta... UMVL 
IML- , 
i'anada 
C*!— 

W, cent* T0|.S9-m 


Wool hs 


EURO-CURRENCY INTEREST RATES 


Bastid on rate 
doalore. ♦Rate 
BCKA rate 438-W 


April 80 1976 ! bteriing (UA. Dolt 


Dutch 
} bnilder 


W.-Oerman, &w«aa FORWARD R 


tBlmrt term | 
I d*j> notice) 
Mon td l 


> Three month*, i 101a- «W* 


iSu month*.— . I 
(tnryear.. — 


KHs-11 

Hit-lids 


l 45s-61t 
! 4Sa-&l4 
i 4a*-5M 
’ bts-SSs 

• 

I fiis-7 


74-814 

U 

ssaS.B 
SS« 97* 
2T*-1BI B 
- W-10U 


«tg«s« - ic u 


Eon> French deposit rate- twtwtay 7M* per ccol: aerai-day 77-tH per ccm.: 
o&e-month 1 M- 18 I per cent.: tfirewneodi 1M» per cent: six-month 12 - L. a per cent. 

^I^eritnn SrodoUar deposltB: two yean 7M1 per cent.; three MS 8*- 
81 per cent: four yean 81-81 pc cent.: five rears 81-9 per cent- 

The foOowins nominal rates wen quoted for London dollar coruscates on 
miuirt, iUtf-eu iwr n>nt.: three monihs 33ts-SSw per cent.*, sis 


deposit: one month 4>»»-51fe per cent.: three months WttrSSft per com.: sis 
months »3( per cent.: one year 3-6* per cent. 

* Rates are nominal dosins rates. 

f Short-term rates are can tor ster&ns. 115. dollars ami Canadian dollars, 
two-days' notice for gnUders and Swiss francs. 


New Y-.nkO.78-Q. 
3tt>n1r«ft1 -USc-pB 
Amit'damAta^U 

BniKels— 15-40 1 
Ci-|*Dlig'n 2lg-4l- 
Frankfurt -3lg.2<a 
Linbon ...'...par-lOC 
Madrid .—00-130 

M-’jh ,36-461 

Onto O' 

Pans .. ... par-2 c. 
htuckhlm -3-1 ore 
Vienna „..A5^S m 
Zurieh— 35<-2^ 


Six-month for#: 
pm and tS-mom? 


GERMANY* 

! Prk-ea l+ftrl DIV.'Yld. 
April 20 1 Dm. — 'lit 


[AUSTRALIA 


I JOHANpESBU 


Erfcriffiiflr 


A. EA.: X . — f 

.Uliana Venucb-.-i 

B. M.W 

BASF __l 

Bayer. j 

Ba.vw Hypo 

Baver Vereinshk.; 
Uumnirtzhink .... 

C-c-oU. 'iuoiml 

Daimler _.... 

Deatisoa, 1 

Dentag 

Demarhe Bank...; 
Dtrtdnur Bank ...; 
Dyckertaoi ftunV 
(.rmeliuRnunji.....) 


Haptic Hoy 1 1 ...- 
Horten enlirn ICO" 

Hoerbrt 

...... 

Kail Sail (Dm&Oi. 
Kantadt ........... 

Kaufbot — 

KJnrkner/Dm JtXJl 
Klruk Hnnu.“>lL.. 
Kni)-p Fri DmllU 
Kuo-leueredii Bk 

Linde 

DiweubrauDUkC 

LuiLbaura — 

U.AJX. 

U'eamaon Dm KV| 
MetaUps'iachaK.. . 
U uiksIj. uuckrerB; 

Nackermami i 

Freuwwa Dm. 10> 
Uiieis »e»r Bleet-I 
ochen o*« ............ 

iument ... 

Sudiocker 

thyasen 

VprBln A Wert Bk 


99.7,— - 
421 .+ L5 *17 
259.5; 4-0^ 14 
168.2—0.6 17 
144 i—O.l 17 
288 1+2.5 20 
309 +2.5 120 

2D5 ' (18 

105 1-0.3 ; — 

355 J 15 

266 , + 3 i«15 
185 | + 5 | - 

318.5— 1 j 20 
242.51-0.5 j 20 

170 [ 1 IU 

196 |+1 I 14 
125 : — 2.6 [*12 

168 f — 3 8 

170.7. +0.6 18 

70.2+0.7 10 
123.51 +0.5 5 

426 l+l 80 
266 1-0.5 20 
136.8 + 1 - 

174 -1 6 

142 *2 — 

290 —3 1» 

RU7.5 — 1.6 16 

1.7VU; 20 

102J2. •* 1.2 l 4 
176.5+2.6 12 

374.5, — 2 / 14 
.265 —2 I 10 

466 1 18 

u5.6-0.8l — 
160.5:+ 1.3 | 7 

169 l+l 17 

:44 1—5 20 

298.5— 8 16 

860.61-0.5 19 

137.5— 1.31 14 

321 20 


Alitalia P Hr. 680 —120; — — 

ANIC_ 539 1+18 | 60 - 

Auaonla Pin— .3.930+130)120 5.3 

Bastntrf: 990 [+25 70 7.0 

1.7201+71 1165 8.8 

Rnrwo 9,800— 200-200 2.0 

£n£ w- — -1 5.479! +2991200 3.6 

OlOA 2.480-17°) - - 

CJocirtoi 4.050—70 :2&tJ : 6-1 

Da I mine. HHT; 630 +10 50 0.8 

Krtw, ! 2.215 +65 - - 

Dn. Prtr_ 935 1+80 |l00 t.l 

Fi a rider ! 252 ;+3 i 40 (15.8 

Generali .43.890,+3a0ja00 ,11.5 

IFI Priv J 2.000 + 1301130 : - 

Invert B. _.!j 1.860 +50 I 80 4.5 

llaSceuenti j 19.420,-30 |3t>U 1.9 

Italsaa. ZJ- 800 +16 I— - 

itaJ rider J a 60 i+ 10 ‘60 1.7 

LiCencrale !>, 7.649, +269350 5.2 

HaralK KnaRe { 390—10 — — 

Metliubanca. 69.000— 500 ! 1 J«i 1.6 

lloodrtlori Prlv..! 1.090-9 ,120:11.1 

M.ratedinm I 420^5 +9.76 S3 ; 7.6 

U<«r a 300 +89 l — — 


April » 

Angle American 
Charter CodmMi 


lerija AnaCmlm. - (0.75 [ Charter .aniM 

Adelaide Brighton Cent Me 1 il - — I tte/ometa. 

Allied Mmg-TitUt lodua-Si: 11.81 +6.01 

Ampot^xplorarioh TO 88 +UJJ2 . - .-S=C 

Ampoi Fatrotraini - tO.56 I — | S"™* 3 — ~ M — f 

AaaML Mineral* « t5.ll .+9.01 Kkxtf 

Aa-oc- Pulp Fhpcr 8L : 10.82 

Aiwt. Can- Indnetrlee 11.42 ;*•■** 'SltSeSS ' 

Auat. Fanndatta. Invert,.., tO.RO - 0 . 02 , South W..+. 
iv i . fin *_!«£ Firtte sa . 

6 U* iiHZ ~ : ’0.09 ^LBl 1 

UorllmMj nt ; tl.OO *«DJ : 

SsrfiN!SSra=; Hfi HHiiM 
Mter Kssr list i = 55^" ^ 

G. 4. Cole# , 

S«* 1+-r--.— i 


:t repo 


Cana. t«iiditeWi> AurtH-"!^ 


Mott* 900 . +89 — - 

OUrtrtJPrfr o80 k 10 7.9, 

FlreUiAC L439C-51 HO ! 7.8 ■ 

Pirelli Spa 839 + 24 60|13.2' 

HAS — „ 72^00—7001600 d.B 

liibaacenrE — a7 !+4 ! — ! — 

Ramtancn 3.400—280: — ■ - 

5,08 J— 120:300 : 3.9 

5.VJL1> 1,540 +30 [160 1 «.3 

•in la Viacom. ' 1.510 +80 72 i 5.5 


Container >S!i. ! 

Uauinc Riotinta ; 

Cartaui Australia (26 1 ).. ■ 

Dun top Uatiber iSl+ „.j 

KttOOK- [ 

Kite Smith (41) ' 

H-Z. Indortrie*.. 

f. xt. ikhci ; 

lien. Property Tnit< — 

-'t'li la — 

H s tn e ra ley ! 

Hookei i 

1.0.1. Aaltralia J 

I A.C. HokttllKB— ............ j 

I nber-Oupper ;. .1 


,7.15 '*0.03 Hshd W. •• 

ti 63 ' Free State GedBt 

tiio i“ •• 

»L38 ,+ajn 5 ™““ 

Vaun '^ m n, 
ti_55 ■ ...... mw 

f L07 '-*» I “ 

to.40 i. — Anghi^Alpha Ceme 

♦2.10 ; Angto-Amer. tndo 

13.50 ‘-Wtt Awk+Ttaoiva*! 1 

10.78 Associated Fnntlt 

♦ L10 ! Barlow Rand .. 

10. 11 -.01 1 Of lnv.«mont* 

♦LW& +«8l!Arra Fwaace 
tl 09 ■ Dc Beers Indus m 

, [, >1 . ' i Obtain Stores .. 
tiuO " . !w R«tfr SA ■ 
■oSI I*’ ! Federal* ValWw! 


Gan. Immoh 170 '.+5 I— I 


BRUSSELS/LUXEMBOURG 


i Dlw ■ I 

Pnoe +or Fra. It 
Fra. — X« I 


Price | 4* or 
Fra i — 


DIv.tFhl. 

Fra- % 


Air Lh/uidn..— ... <J66.1r— 0.9 

Aqmiaioe^ 441 |— 1 

S itu— gB.i'-a.i 

V. i lervxit... 649 f+4 

Uarrelnur 8,060 |+9 

C barge or* Uald 1> lb0.3; — 3.7 
Uiltneo — 59.0 


lb.bj 4.6 
2M 6.7 


Cie Ba ncaire 512 5.1 


K'JO JS 318 

UrcditCom kVnce 115 
Credit Fancier—, a 28 

Decud NJf 145, 

Ft. Petm)es.+—.. 125 
Mai- In layette..... 82 
■Ten. Occidental e- 180 

I moral — 114 

LuaEQC 1407 

I. 'Ureal.. 950 

Machines Boll * a 6 

AUche/m“£r l334 

U.jca Henneoaey.. 516 
Pant*- 177, 

Pprhinuy lo7 

iVtigea .,Fr*.iO>.. 355 

IVuse. 152 

Fnntenipta.^.... 68 . 

i^ituuie 665 

.Uu' Be I'ouIkk.... a 6 . 

ratataw 66 

atairce Perrlor— I 109 

Suer J 258 

lb.'oi»jD Urmndk 228 
C^inoi -.1 74. 


318 1—12 
116 

a 28 —2 

145.5^ — 0.5 
125 !— 1 
82.8 +0.3 
180 —0.5 
1145 +2 
207 —2.9 
950 + 11 
' o6.9i— 0.1 
534 +3 
516 +5 

177.5 -2 
107.6+1.4 

355 

152 1—3.6 

68.5 +0.5 
665 -6 

*6.7| — o.3 
66.91-01 

109-0 -1.1 
258 +2.6 

228.5 +1 

74.5 +2.5 


i 22. M 6.7 
ULUi 10.9 
37 £ 5.3 
67 2.7 

15 8.2 

*12 7.8 

<6.9 7.4 
10.6 9.0 
27 u 5 
19.7» 12.7 
16.6)12.5 
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SCOW. April- 20. - 
lg has held . back 


BY JOHN EDWARDS, COMMODITIES EDITOR 
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warehouse, stocks to rise to satisfy medium and 
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BY OUR OWN CORRESPONDENT 


CANBERRA, April 20. 
NORMAL WORK will' resume m 
wool stores throughout Australia 
to-morrow. But it is expected to 
be at least six weeks before the 
export backlog is cleared -after 
nearly two months of industrial 
disputes... 

Members of the .Storemen and 
Packers' Union accepted recom- 
mendations from their officials at 
a series of meetings to-diy to 
return to. work; thoughr** without 
enthusiasm,** according! to Mr. 
Simon. Crean, the union's Assist- 
ant Federal Secretary. 

The Conciliation .and -Arbitra- 
tion Commission immediately 
began hearing a union chum for 
a- wage rise of - 5A9.10 -(£6)' a 
week. The other major issue still 
outstanding is over wool bale 
weights and. for the time being, 
bales exceeding 180 kilos will 
not be handled. The weight dis- 
pute will go to independent 
arbitration.. 

The shutdown of wool ship- 
ments in recent weeks is esti- 
mated to have cost growers, 
broken and buyers 5A2-3m. and 
its lnng-term effects are being 
watched apprehensively. , . . 

Mr. Ian Sinclair, the Minister 
for Primary Industry, said to-day 
it would take 'the- -wool, industry 


** some months " to get back to 
normal. The textiles industry 
bad synthetics available to it -in 
quantity and " if I were' hi 
textiles I think 1 would have 
some reservations about wool.” 

Wool auctions, suspended since 
early this month, are expected to 
resume in a fortnight, with offer- 
ings expanded to take, account of 
the backlog. 

Our commodities staff writes: 
The Australian Wool Corpora- 
tion expects to hold about 1.5ra. 
bales of wool at the end of the 
current season, a 'figure slightly 
below the opening level, accord- 
ing to Mr. Malcolm Vawser, 
general manager, marketing. 

He told the annual meeting of 
tbe International Wool Secretar- 
iat's branch directors In London 
that in the absence of a specula- 
tive commodity boom the AWC 
should enter tbe 1977-78 season 
with sufficient wool in stock to 
enable it to exercise some 
influence on world supply and 
prices. 

• "The New Zealand Wool 
Marketing Corporation will offer 
18.000 bales from its stock at 
four auctions over the next two 
months, reports Reuter. 

The Wool Auction Sales Com- 
mittee said the Christchurch sale 


scheduled for May 19 will be 
turned into a two-day sale on 
May 17 and 19 gs good growing 
conditions made it likely there 
will be more than the expected 
30.000 bales. The corporation will 
also offer 8.000 balps to bring the 
total offering to around 40,000 
bales. 

At Marcb 31. its stockpile stood 
at 83.316 bales. 


SARAWAK PEPPER 
EXPORTS RISE 

KUCHING, April 20. 

SARAWAK exported 29.973 tons 
of pepper last year, 1,396 tons 
more than in 1974, the Pepper 
Marketing Beard official publica- 
tion announces. . 

Black pepper accounted for 
20.299 tons of total exports 
against 15.622 tons the previous 
year. . . 

The market swing in favour of 
black pepper may be due to the 
smaller price margins between 
white and black pepper during 
the year,, the publication added. 
Reuter 


Cocoa tops 
£ 1,000 a 
tonne 

By Richard Mooney 

WITH - the London cocoa 
futures market still Srmly in 
the grip of the latest bull 
trend* nearby values surged 
- past the £I,(H)0*a>ionne-mark 
yesterday. Tbe permissible 
£20-a-ionne limit was breaehed 
for the first time almost as 
soon as tbe market opened 
and after the statutory 30- 
minute break the upsurge was 
resumed. 

The limit rule was brought 
Into operation several more 
times during the day and by 
tbe close July cocoa was £63.5 
above Ibe pre-Easter level at 
£1.045.5 a tonne. 

Some dealers attributed the 
initial rise to the weakness of 
sterling but others argued that 
this accounted for only £8 or 
so, with the rest of tbe rise 
representing a continuation of 
last week’s dramatic upsurge. 
The buying was believed to be 
chiefly on behalf of specula- 
tors. and traders noted that 
producers were not tempted to 
sell in any quantity. 

Some dealers doubted 
whether tbe upturn in con- 
sumption Indicated hv recent 
grinding figures could realty 
Justify the subsequent rise, 
even with the backing of tbe 
sterling depreciation. Thev 
said the prosoert of a small 
world supply deficit instead of 
a small surplus, as expected 
previously, cooW not be 
regarded as calling for a 
fundamental reappraisal . of 
prlee levels. 


COFFEE SUPPLIES 


. . . and the unlikely 
importer is Brazil 


BY DAVID WHITE IN RIO DE JANEIRO 


World grain 
forecast up 

THE COMMONWEALTH Secre- 
tariat has raised its forecast of 
1975-76 world grain production to 
901m. tonnes- from its February 
estimate of SBBin. following a 
number of upward revisions in 
Northern Hemisphere figures. 

The new estimate Is only 0.5 
per cent, below 1974/75 produc- 
tion of the five main grains 
(wheat, maize, barley, oats and 
rye). 

-The estimate for wheat was 
raised to 357m. tonnes, 1.2 per 
cent down on last season, while 
that - for coarse grain was 
increased slightly to 544m. tonnes 
— virtually the same as last year. 

. The- secretariat in its monthly 
grain bulletin says the outlook 
for 1976-77 crops continues very 
promising in Western Europe 
but is less favourable in some 
areas of the U.S. and the USSR- 
Latest estimates continue to 
indicate the 1975-76 world rice 
harvest was a record. 


AFTER a century's uncontested 
leadership in world coffee pro- 
duction, Brazil is expected to 
conclude in tbe next few days 
tbe purcba.se of a large part of 
Angola's coffee crop. Tbe amount 
is believed to be 500.000 bags 
(6D kilos per bag), and the cost 
around £36m. 

But that is not all. Brazil is 
rumoured to be looking for yet 
more coffee io the Ivory Coast, 
and. just as remarkable con- 
sidering that Brazil overtook 
Cuba as the biggest cane sugar 
producer several years ago. for 
200,000 or 300,000 tons of refined 
sugar in ■ “ another . Latin 

American country." 

Making the most of the “ coals 
to Newcastle" theme, the R ! o 
de Janeiro newspaper. Jornal 
Do Brasil, reckons that Brazil 
bas managed to justify imports 
of most of the things it pro- 
duces in plenty — up to and In- 
cluding Brazil nuts. 

The deal with Angola forms 
part of a barter agreement in 
which the Angolans are expected 
to take buses, tractors, lorries, 
ships, medical equipment and 
rice from Brazil. A £4.4m credit 
For the buses and rice is already 
being arranged. 

The reason the Brazilians say 
they are buying coffee is to safe- 
guard their own stocks of 13m. 
ha?s. bv supply African Robust a 
coffee for its own industry. The 
industry, which has supplies 
guaranteed by the Brazilian 
Coffee Institute (1BC). will blend 
the Angolan raw material with 
Brazilian Arabica coffee. 

Frost damage 

But it would be bard to dis- 
guise Brazilian hopes that by 
cornering another chunk of 
already scarce world supplies the 
IBC can nudge export prices even 
higher, now that the sterling 
value per tonne of coffee is in 
four figures for the first time in 
history. By so doing, it will help 
to compensate for last year's 
frosts, which have more than 
halved Brazil's coffee output. 
Plans are for 12m. bags in ex- 
ports this year, compared with 
the normal level of around 18m. 

Brazil has bought coffee 
before — from El Salvador in 1973 
and on the New York market 
the following year, when a large 
amount of Central American 
coffee found its way to the IBC 
depot in Trieste. The exercise— 
a Ijn. bag joint purchase by 
Brazil. Mexico and Colombia- 
failed to do the trick of lifting 
prices, however, and the coffee 


stayed in store. 

On other occasions. Brazil has 
bought decaffeinated coffee from 
West Germany and instant coffee 
from the U.S. 

Small quantities of sugar have 
also found their way into Brazil 
from Venezuela and the U.S., 
and even raw sugar cane from 


soya beans to the world market 
after the U.S., It regularly buys 
soya from Paraguay at a rate of 
some 10,000 tons a year, for re- 
export. 

Other strange imported Items 
cited by Jornal Do Brasil are 
orange juice from various 
countries, fresh oranges and 


London coffee prices soar 


IOD1TY MARKET REPORTS AND PRICES 

CT* I C ■* aerate, -D »1ee« here tsmerf upwards again Is the afternoon held the upward new- 

L a um} when the U.S. market wem tbe ner- meat In chock hat tbe forward price ended 


ETA I " opratfl. srtces here tuned upwards again Is the afternoon held the upward mow- round -rouge whh a vessel of Jin, 78.05-73. W. March 78.10-77.75. Total de*h While " D " grade AprO-Mav £L9*J0. 

and when the T.5. market went tbe per- ment In check but the forward price ended long d.wt.. delivery. Rotterdam April sale? 285. Barter, slightly easier. Close: A long ton. 
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?' “**;. “*•*** at n«7 tK-torc ending ar around £900 in Arming influence was the further fall in at JZ.15. , 73.25 March 7T50. Business: May 73JS- Rs.5SO.00. Dundee Dalsee spoi Rs-590.00 

he Landon Mcjal E*- k»(er inter - office trading. Prices pqded the warehouse stock*. Turnover: 1155 tonnes. • 72.75. Sept 7X70-71.00. Nov. 73.55-73-25, values. A bale of 400 lbs. 

renewed spectfeUvr g*, a , {**[, highest store June. 1974. 5 fATfl A Jan. 75.80-75JJ5, March 77.45-77.30. Total TWTrvwmm 
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WOOL FUTURES 


BY PETER SULLEN 
COFFEE PRICES soared by over 
£100 a tonne on the London 
terminal market yesterday— 
tbe biggest daily rise since the 
reports of the severe frost dam- 
age to Brazilian crops first hit 
the market last July. 

A combination of factors was 
responsible for the rise which 
took prices np by around £60 
a tonne in the morning and by 
another £40 or so in (he after- 
noon trading. By the close, 
July Robust as had reached 
£1,351 up £101.5 on the pre- 
Easter week-end close. 

The weakness of sterling early 
in the day was a major factor 
but the rise in the U-S. market 
on Monday probably had more 
effect especially as it followed 
news of a 40 cents a lb increase 
in wholesale prices of ground 
coffee and 6 cents an ounce In 
instant coffee by the General 
Foods company. 

Guyana, according to Jornal Do 
Brasil. But the reported Latin 
American deal would be tbe firat 
nz.inr Purchase, at a time when 
Brazilian sugar production has 
been badly hit. 

Some observers believe, how- 
ever. thfi Brazil will not need 
the sugar to cover Its commit- 
ments. and that the North- 
Eastern Brazilian harvest, dam- 
aged bv floods last year, will suf- 
fice until the start ef harvesting 
in the South, probably next 
month. 

At the same time, the 
Brazilian Government is discuss- 
ing proposals In renew meat 
imports (50.000 tons) from 
Uruguay, where beef comes 
cheaper despite the fact that 
Brazil has 90m. head of cattle— 
the world's third largest herd. 

Brazil has imported such pro- 
ducts as peppermint ground 
cocoa and peanuts from the U.S., 
although all three (the former 
processed into menthol) are 
among Brazil's more important 
exports. 

The second biggest supplier of 


PRICE CHANGES 

Pnce* par ton u nlew otherwise stated. 

r pril 201 + or | Month 
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From Brazil there were reports 
of a 33 per cent, rise in domes- 
tic retail coffee prices. This 
could have been interpreted as 
a bearish influence as a rise of 
a third in prices could well hit 
local demand but market 
observers felt that the bullish 
interpretation — higher prices 
would enable local buyprs to 
compete with coffee shippers 
for available supplies — had had 
more sway. 

Although not a major influence, 
the announcement that French 
roaster coffee prices will be 
raised on May 15 also huoyed 
up bullish sentiment Renter 
reported from Paris that full 
details of the rise will be marie 
official in a few days. In the 
meantime. Government sonnies 
confirmed that talks were tak- 
ing place between the adminis- 
tration and manufacturers. 

tangerines from elsewhere In 
Latin America, guava jelly from 
Hong Kong and Maly, cashew 
nuts from Mozambique — not 
forgetting of course those Brazil 
nuts, which actually come from 
Bolivia. 

NEW PHILIPPINE 
RICE VARIETY 

MANILA. April 20. 

The Philippine Government's 
plant industry said it has dis- 
covered and developed a new 
rice variety expected to increase 
the average yield per hectare of 
the low-yielding rice terrace’s. 

Officials claimed the new 
variety named the “ KN line " 
matures in 125 days, 75 days 
ahead of the present varieties. 

Cold weather in rice terraces 
retards growth of ordinary rice 
varieties, they explained, allow- 
ing farmers in the mountains 
only three crops every two years. 
The “ KN line " will now allow 
them five crops every two years. 
Reuter 
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INVEST IN LUTON 
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Dec. 72.19, March 85.54. May 87 94, July 
68.54. Sept. 63JM. Sales: 572 lots- 

Coffec— ■•C' 1 Contract: May 127.55 bid 
(125-551. July 124.88 bid (122.88). SepL 
123.28 bid Dec. 119.93 bid. March 118.01. 
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Copper— April 73.80 (71.80), May .74.00 
(71.50). June 74.40. July 74.60. Set*. 73.60 
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Catton— No. 2— May 61.35 181.62), July 


SUGAR 
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48.8 to 50.0. imported frozen: N.z. pl Grains 1 
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MEAT COMMISSION— Average fatstock WopHopa e4«....klto Z90p Z30u 471.80. Jan. 474.7D, March 450.90. May 

prices at representative markets on CloveNMadagarean £2.900 i-l.ZOQ *87.10, July 493.30 seutomeou. Sales: 

April 20. U.K.— Cattle E5.71 per Jive p w ^kue,-wn £1.060 t99o gjso tots. 

cwt (+0J9): Sheep S5.0p per pound ] ton | £060 ji.780 *5syabean:— May 487-488 (4871), July 

“ S £4.82 per SC. l.w. . , . „ ' ~ 496497 1*M1 \ Aug. 501-5011. Sept. 506- 


Sto!S rV LtoSrt eJ, 2!S :r5 to ’ordiSre" iK SLte’^SdS ‘it S*£n yerigntoy. Prevtou. Burina* • Skjril: SjOTO 1 *^(50 twn« ea(^ timbers down 3.8 w cenuSSSE prlra »» Jkn--March. rSepL ■ Metric tons. 147J0-148.M, ‘ m”' 14B.S0. 


! SS^AhJS Llmhrt toe fixing levels were: spot 

| *00 Grifon Hoi<c nos Urnitcd. _ 4«e. op I5 r threcdnoDlh 461Jc, up 15.5c: 

I . prefer erne sm-tnoUh 487.9c, np l5Jc; and 12-monto 


: AVAILABLE 
IE HI . 

OUR- 
EPORTS 
N 1975 


I (a) sabRripcIoas In rasoeo of 
1 rignts entitlements .... 
I to) ipplinflons (or additional 


Mrence aw-aamn 40T.sc, np lh-JC; ana iz-monui 49.5ft.60Jfil 48,75-48, 2& 

5m«tD fM»4olcl and iftfirM .active s5.48-b9.7Kf 60.25-&I.40: 


lnn?*rnr| hl fnr B ^i 0 W Mrt? 1 iik1 PCr CeD1, P* 1 " 5U> » (+2.2>i 

■ 1 £2^2?* 1 mnnbera up 1B.7 per cent., average 
£2j 3 f same 1 a Iona una ror export. nrlcp C5M c-OMi 

• ■* c . IMP °^ T ,i E Y ,ES- J? e W ] 0w1ns COVENT BARDEN (Prices, to sterling) 


*»g.” acIJTe Jly-tiept 55.48-fii.76f 6fl. 25-51.40' &2.M-WJ0 EEC Import JeviM tor while and raw | wirted prsdoce; Oraiwi - Spanish: L - 

4.976^36 Closed at 24A2-24Z3P (455-4570. . Ort- Dec fifi.B0-fi6.7fi! U.80-fi4JMj M. 10-67.00 lm ** r effective to+Iay to unit s of Na ^.is ; 2.»a.D9. Bloods 2.0M^; j April 18., 


i ai iSStfe - ^ 3 _ J MW ' ‘ SOYABEAN MEAL jSS 

a. HS:S; P (SS aBS : 95P T” The tn^ O^ned flrmer on tower V* ™™ ^ 

I Urnitcd and Union Acceptances Limited J month*. - 9 J 262. 95p +8J3 - PfiyBcai clodng prices (toorers) whk soyabean planting Imennons and lower Phratn 163 ( 

on 4 .March. 1 976. Union Aceeptancre 12n»ntot 273 Tb +18 21 ■ - 9 ' Sp6t •*& (C - 23 ^ ; ^ stocks fowasit The Ann lone extended S£f ?«}? hH-m 

; Limited will mdw e rlhe. tor sndfer urocnre 16/3. /p H-lv-4 ^ (46.B1. J—-- .u. j i 198 &.80. SOUUt AftlCSItt per 


^FINANCIAL TIMES 

April lS.ApriT lfi Month ago, Tear ago 

209.83 1206 M f 183.64 | 166 19 
(Base- July l, 1952= Too i 

REUTER’S 

April 20 April lfi Mmtli agoj Trer ago 


application* tor . | ■ ■ Jan-Mr. M.5i5ff«5; 56J0-56JI0; fiG.504SU» »ewmt por 'III HUM iprerioui la Egyptian: 2'.4Ik2.50:‘ Jaffa: Shamouo 2.99- 1— 1 1 

nreletoatinD pretorenco SILVER Bullion 4- H L.U.B. -f-or Api-Jne 6B.80.B1. to 87,80-58. ID 67.K-B1.B0 brackets': While sugafr (denatured and 3.43. v« lend a Latex 4 10: Cypriot: Valeo- 206.83 306.20 183.64 | 166.39 

■ ‘ * l*c. fixing — dreo — Jij^jepti'fizlfiS-bZ.Off SfiJO-fll.OOj'BS.OQ non-denatnredl 9-19 (samel. Raw sugar cl* Laics 3.00-3.40: Moroccan: Valencia (Base' July 1, 1 952=1001 

6.253.410 troy (** price* | Cx».Dtq OiEO-65.50.' 80.85-62fl0j 66.00.8iJ5 4JZ (5,10). Latcs 2.8IV2.80. OUnlmnf linnlrin 

jgffcf ^ “ pn£a,, °™ r ^ 248. 95 P Li.ssj 247 25p " SOYABEAN MEAL jsmnJSSsrfra 

SrfSr.Ka'Sr'sSS 259 5? CIS : 95p ^ "“s^sr^“f79riot* * 15 tot^sT— The market opened firmer on tower UE. ‘ t *3Jg?££g — % i - 

itod £5 uSSTaSSSSSs Lhnited _ 5v Hhib. -Phytoeal dosing prices (buyers) were: soyabean pluming imennom and lower ^ 1388.8 j 1364.fi| 1302.2 1099.6 

4LW^8fc-n^rSSSS mop Ui - ^ JpA Mar ^ Jn “ 8R*SSB3«“ HAS “flssrssscF ixm^Toor- 

icriBj.oTT* ^the%jlTncc of tr£« f - UdE—TliniQver 23Z’(II9) to» of 10,000 ** * . 8 ' seUcrswllWrew Srn1ttl 3 - 4D - 5 - 70 - Storking 4 ■R>-5^' , CoMen -q , nNF e 

Ptofwence.aharra not token .m m , MornIng; nuntha 253A S3.fi. >vi t SSiSS “ . ™ - ' Drlianus 4.80.. Jonathans 4.B0-L80. Dunn's CK3W JONES 

ST^itocrimtoS^Sd include sob* a - 7 > 54-fi. 33 J. 53. 52.8. S3. BS.2. 534. -GRAINS C^odiOCS. Seedling 100/JS8 4.1M.S0: French: GoJdW Drw r April 1" April - MntbTtro 

ption* tor f£S TSo'paHjcipitKW orW- Kerbs: Throe monihB 2333. S3^. 53J. ' BALTIC— Fresh lmorest to im. |k wenfys , + or Budneaa Delicious 20 lb 72/84 Xj Hig 28 Jb 2.16- Jon*i 20 fs aon ago 

rsbarre mad* to Term* 01 ibe fi.eeot.w Afternoon: . Three months 252. 51.fi. 5L8, BALTIC— Fre* .lmerem_ te lm- Clc*c — . Done 2.26: 30 lb StarkiAg Delicious LVO-LSO. - L ^ I ^ 


urn til* coupon i Limited and union Acceptances Limited 3 month*] - 26Z.95p Ut J5 

on A March. 1976. Union Accepta nces ifimnnijJ 073 In Lie af ■ - I 

[Limited will soMerlbe- tor and foe proem* ia^wuiq. B7fi.Tp 1+19-^ - > 

Mibscription* .tor the .balance .of -the par- LM E— •Turnover 232 (119) lots of 10,000 
mr SERVICES not ukM w ??• Morning; Three months 253A S3.fi. 

, c Tne subscriptfons ik c ii v u includ e sob - St Si 

2E CENTRE I atnntiani tor 1 so ISO participating peeler- Keros. . Throe months 253 J. S3.fi. 5R3- 

■ - | mice share* made Jo terms of the £ tec at' re Afternoon: . Three immtt» 252, 51.fi.3L8, 

A ENGLAND 
J2J2 


Stores Limited. wlUch parttcipatins prete*"- mV e»a‘ m. irj Ti itobs- Thriit- the Easter recess. The renewed lower 
f»ce shares w-fioiilvto: allotted and Pild 4 ? 4J1 S lsU trend Ja Serllag causal addtUonal trading 

tor ip accordance wi» that schem e. mmnns =>«. 4.7. IX. s. ts. canjinii with price, general ruling 

catMra 4£sr*r FWFiomM ■ ssa » n ?aghiS&. 

S3. 1976" ; nUUUUld Went: U5. Dart: Northern Spring No. 2 


Seedling 100/JB8 4.1D-L50: French: Golden 
DeUdous 30 lb 72/84 l^S-1.85: 23 lb 3,16- 
C.ifi; 20 lb Starting Delicious L 70-1 .SO, 
Stark Crimson 1.B3-2.M; ltaH8R: per pound 


Dow April 
Jon** 20 


DOW JONES 

prtl I April - iMrat 
20 19 Bgf! 


Month Tw 
ago ago 


, tor ip accordance with that scheme. 

. Faeucipanng preference share certre- 
cnes will be soared on or before 23 

• ha*. I dQ7D 

| UNJON ‘ ACCEPTANCES LIMITED 
I R epirtered Merchant Bank) 

1 ■ A member of the Nodival Group. 

! 29th April, 1976. ' ■ 


FREIGHTS ' S A ^SSSi^l g 


Spot.... 3Z6J8324.86l3ia.64l806.98 
FuturMl316.143l4.701305.33l280.7fi 
(Average 19!4S5-7*= 180) 


’SLSSSr SS?- STottr 

THE AUTOMOBas a&sociation sector wti slow. Several Heavy grain O^. Hard Winter No. 2 May £9220, June Sales: 162 W08) JoU Of 109 tonnes. 

— . cargoes were covered from the UJ. Golf £92.49. July £9259 trtnsluptnem East ^ TTr 

Member* we remiretod ttojljtoy Annual a Nonborn Range to Egypt « 31335 Coaat. EEC m i n i n g April £72.50. May JUIEj 


MAE June «M4S.' *ihr VtonM December... Wl.6-191.7 +1.601101^0-102.10 PissarraaMDeO.fi8-4.Bi. Crapas— 60Utb ,, AprUl 

iMU iraitxbfmnpnT Fort April 4* A.7Diill3.W* ]P4»l)0 3-0u. Strawbail’feJ P6T WMli -i — 

SalesT - 162 (JOB) lota Of"i* 'toan^T” «-3M.tt «™5. ...OM*- Sple C* m tvUi 


MOODY’S 

Moody's 

Sple Cortun’ty o20.5^810.5i 790.9 T48.fi 
(December 31. uriT=T0fi) 


(L3M.33: Spanish; 0.37-0.43. Dates— 
Algerian; per carlOd 0.25. Aw cXN ■ 
Romh African: 3.00: Israeli: 2.50. Cap- 
sicums— Canary: 13 lb 3.09-3-30; South 


] Speculator 

■ " - F .T.S 


Soyabean Oil— May 18.T0-lfi.72 (16J7), 

July 16.90-18.93 (18.77). Aug. 16 99-17 00 
SeRI. 17.10-17.12, Oct. 17,18-17.12. Dec. 
17J0-1TJ2. Jan, 17,30-1745. Marcb 17.43- 
17.30. May 17.50. 

Tlit-331.00-33S.DO nom. (sane). 

Sugar No. U— Spot 14.30 (14.35). May 
14.13-14 IE (14.36-14.251. July 14.22-14.12 
11449-14.37). Sept. 14.11-14.09). Ort. 14.09- 
14.99 Jan. 13.95. Marcb 13.88-13.Mi May 
13.80-13.15. July 13.75. Sept. 13.75. Saks: 
5.6S7. 

Wheat— May 349M49 (S5!f-3Si). July 
358-357} (36W-.TR01I. SepL 3641.3041. Dec. 
377J-378, March 3874. 

WDTKJPEG, April 20. ttRye— May 252* 
bid (2511 bid*. Joly 2541-2641 12541 Wdl. 
OcL 260 asked, Nov. 257 nom., Dee. 954 
nom. 

rO*t* — May 1621 bid flCS bfdi. July 
1591 bid (1594), OdL 1531 bid, Dec. 150 
nom. 

. . S Bari ny— May 2204 (228), July 288 bid 
(2274 bid). OCT. 222 bid Dec. 219 &om. 
rfFlaxsaed— May S4li bid (640). inly 
6504 («r bid). Ort. 666 asked. Nov. 664 
askrd. Dec. 661 nom. 

Wheat— 5CWRS 13.5 per cenL protein 
content SL Lawrence 4572 (43811. 

AO cento per pound es-wa rehouse unless 
otherwise staled. * Cents per 60-Ib bushel 
ex-warehouse, + S' 9 p or frfty ounce— 100- 
aunee lm. t Chicago loose S’* per 100 lbs 
— Dept, of As. prices previous day. 
Prime sie am r.o.b. NY bulk tank cars. 
*: Cento per troy ounce ex-warehouse. 
b New *■ B ” contract in l*a a short ton 


PUBLIC NOTICES 


fjx for Aprfl-Uay, other grain fixtures Maire: No. 3 YeUow Awerican French tor April-May AtomM: BWC £1M. BWD Afflea per potad - bNew *■ B” contract tn n a short ton 

included U-S. QtUf to La Gmira. April £72.45. May £7X50 Iowa- East Coast. £189. Tossa: BT6 C99. BTC n«. BTD Brand's 9.11-O.W. Last™ 0 .»6.«L iK*ntnnl Soot and shin- for ,DK ’« "hurt tons delivered 

Venezuela, at p.w .LLft. (or April and - South African Yefinw April £75 May £73 £190. Calrada pends easier. Onwahons Potatoes— per » fl> WhUee 6.5M.M. WTTmg^irrou. spot anu mip^ F.o.b. cars CMragu. Toledo. St. Louis and 

VS. CtUf to Guajraipdl af 911 IXo. for Gtoagow neBer. c. and f. OJC f«r April shl mu nt: 10 « Edwards 5.S&Q.7B. Carrafs-pcr 28 lb "« ■ to, w "“J* 1 ‘® ro hS. Moa - t* 1 - p« iroy ounce for 50+rance 

May. South American grain shippers Barley: EEC feed: April £71.75 South « tori) £7.38. -J ot. £5.76 per 100 yards; 050-1.20. Cabbages— oer bag Prime L3D, rrom* F. w. Tancreiui. s^ay otwtog i in | ls of 99fi per cent, purity dcHvwed'NV. 


May. south American grain shippers .Barley: eec feed: April £71.75 South 40 Inch £7.38. 7J ol £5.76 per 100 yards? 0J0-1.SD. MBMgep-per #« Primo L39. 
booked a. cargo from the River Plate ro coast seller. . . May £7.33 and £3.82; June £7.77 and £3.68. Greens 0.9IL Rhubarb— per pound Out- 

AMMiin, Hliri u.» T. Ih- «.I • nunnu rsiiH nmiin lauvn - b - W*l WU 9 «<f WH hr rfnnr fi.n5-D.06. — ner Line*. ErUWUlB 


in South American and Middle Eastern 


i ’ BOLTON MCTNOnX.IT AN BOROUGH ' 
if COWCIL 3 • ' 

1 £im bill* 0iKeo-i4th AprH. 1V7S. dim 
lAb-iulv. I97fi- at 8*1%.' 1km are the 
; . onto bill* wMtaadiBB. 


i Araemlna u S2f f.d. for May. In the coal -LONDON GRAIN FUTURES market ‘ B” Twills £22J3. £22. BO and £22.8* for door 0- 05-0-06. CnHHew s p er Lines. 
Kertloa a cargo was fixed from. Hampton (CaFTA)— ' W htaL -dtobtly easier. Close:' the respective shipment periods. Yarns 1.0M.20. Kem 1.39-l.M. Mtshroonw— 
Riiads w Anrwnu. Ronerdam 'Amsterdam May 74 .35, SerU 7195. Not. 73.85. Jan. and cloths very firm. per pound 0.25-0.30. Lattaces— per . 12 


iMhi Ju inb rreorird **Ceois per 69-lb bushel in awe. n Cents 

.owths was again reported. pe r . 36-lb bushel ex-warehoutfi. 5-099 

* . bushel lots, r Cents per 24-lb budwi, 

COPRA— PMRppuwa (per tonne i: May 5 Cent* per 48-lb bushel ex-war ehnnre. 


Tiffr fh? f lg Ghent at 54 f.d. for. May_ Time- 73JS. Man* 77 M. Rusmess; MaV 74.90- LONDON— Steady, Bangladesh White rwmd e:M.m Swedes— per » ib Devon *219. June KI2 50, July 9215 re sellers. C-Lf. 5.000 bushel tots, d Cenis per 58- lb bushel, 

SM*' eomaadiBB. darter bookings tododed a South African 74.39. SepL 72.15-71.70, Nov. 74-25-73J0, “ C " grade April-May £203.00, flangla- 0-U. Cucumbers— per box 10' 18 1.80- 2.06. North European ports. ex-wareh.»use. L006- bushel lots. 
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STOCK EXCHANGE REPORT 


Gilt-edged, equities and Gold shares all make headway 

Share index up 5.8 at 414.8, only 2.7 under 29-month peak 


The : Financial April 2 



Account Dealing Dale*? Gold shares reflected UJS. de- 
Option mand and the steadiness of the 

’First Declare- Last Account bullion price and the Gold .Mines 
Dealings tions Dealings Day index rov 4 points to la6.4. 

Apr. 5 Apr. 14 Apr. 15 Apr. 28 Fresh liackjrround stimulants 

Apr. 20 Apr. 29 Apr, 20 May 11 in the shape or last month's 

May 3 May 13 Max 14 May 25 money supply figures and the 

* - New lime « dean.*, m» mice ei«c to*? 

hum 9 JO urn. two basinets dajs earlier. dlCators „a\e impetus to the re- 

Th R . ,1 -n«.. tVi* rent upward movement m Gilt* 

The Star tradjjw day alii “ eriaed. Although conditions were 

ler hol ' da > a ? ™ ■£ obviously post-holiday _ there was 

off !oV firm riarl° L Despite some peJ 

investors enjoying an extension ■ - 1 f; .. operative P ul 

nr the holiday, jobbers were kept * ‘ v * • * 


FINANCIAL TIMES STOCK Ifi 

[‘¥-1 V-( ! V* 

Om-emmeat decs. »«•!. 6SJW 65.02. ,BSLflO, 62.04 61.64 

nzed Interest, 68.50j 62.491 62JJS 81.87 61.61 

, (ndastcat OtdiMty. J AMU* 400.0, 406 A 40S.ll 3034 
Gold Minna..™.—™. 106 . * . 132.* 1S1JB; 1S0.B ; 157. 


SPILLERS 


fair tv busy with mamS btoimi »' ""VTtm rVT 

™ SSnSlS.r eased 
urd^m, week turf Pu.». /- rrtm jjic host, bring xJJgJnly un- 

Evidence of a slow-down in the settled by the trend in sterling, 
growth of the money Mipply * as The latter facior also served to 


rose S to »>p. while Cartess Capri, Frauds Industries 3 more to 24p. a 10 per eent stake In Glasgow 0 _, vs^TL ! «rafi Bjia ! 'a o» 9 ia HJt' 

7!ip. and Lankro. t51p. put on 3 both have annual results due Rangers Football dub culminated r?*™ ««( ,aS “f 

apiece. Farm Feed, ahead of to- to-day. while Gjjymved rebounded m the holding changing hands at S^singnrtd % 14 82 ; 13D0 : s4 - B1, a4 * 91 ; , 15 - 6 

day's results, hardened 2 to 65p. 7 to lOStp xd. Newspaper men- 81 5p on the Glasgow Exchange and P/B Baiio (net) <ai - Mi;. 4.7a 9.8a ®.B2 8.3 

tion took Brown and Tawsc up the. share quotation ending so , Deaitn^ marked t 6,&S3' 4.080-' 3 , 166 . 4.ais 4,71 

Currys higher 7 to S7p, Babcock and Wflcus b\ Wsher at mp. Amalgamated Meraj g— tvturnni erje» J _ [ -.m** w.Oii 48.7* 4i;s 

. higher to 90p xd and WO Group rose 28 to 270p in a narrow market V~ ‘ , t 1 ■ i* *as laxu ixua naa 

s,lore J s * rt*|"S ? up a like amount to S44 p. Em Motors and Distrihutore made - ~ 

~ • *“■“ ."jMsvsra imb 

SPM'W* ■!»(« "A p™*™- .ogOT 1° 8 ‘ *&**,£? «> »’ > 

i!’ 11 ? 1 *- Hip - h r i"'™tljraL ivh'rtjumped 8 w wfiSt °SE /^Mcr ^ 1K3 ’ ^ 

nrofit^took John Menzies up 7 lo !32p. and Dead Wrightson. 31 to SJ. 

I'? - '-; 1J -, Sn,llh “ A " moved up the good at 54 Ip. Cbrhc Chapman W «S ‘ uirzuc AND LOWS S E. 

4 to 3o4p id m sympathy. Gains of revived 4 to 73p Kw Ik form were Carburetter A. sUU reflecting HlGHa ftWL> LOwa Zt.t*. . 

around 4_ were recorded in Audio- raised 6 to 90p and Rofork mo* ed recent trading new ^ hardened fu7& .sincr twortutwa. 


HtB APR 


j - _ u:_h — --- --- — - - — ■ c.iOTiricai leaders traded 10 inuuump Koranic 

E4 MAWi.M.b,- S/,: ofT'jTS,-, l^s W-jyned f PjW., 


Electrical leaders traded to 43p following comment about P 1 " 1 ®® snd Clarke advanced 6 to 

uetly. with prices partiaJIv fund raising possibilities. Mop. 

sms initial small Mins The -r>i« t r — 1 .. 1 Harrison and boos were 


: High 

• Low 

. Htsb 

Urn 


lion-seo... 6SJ41 

..ai-iN* 

i 60.19 

' •£ 1-76/ 

'• 12/ A 
\ 9,'lJO' 

49.1s 

.J5.I 7z -. 

f>ai(v— 

Gilt -bleed 
Imluurisli 

Ku«>i !&(,... 154.43 

59.73 

: 150.4 

50.53 

To:*:* .... 

• . ; <2b J6-. 

j 

i 38 Ufa 

] ia.L-76- 


tail <3 

tod. Ord. ...• 41?.* 

.ijoaw.- 

: 043.6 

.U.A'12 

49.4 ' 

ifafctj 

p-ia.v \vV 
Gli"-&lat*1 
ftpiintrjii- 

I'ncild Mine*. 248.9 

1‘ 140.1 

-('442.6 

44.5 

S(iO»lntiV. 

. .E.-L.T& 

.■c-l/TFi 

: 22:3-15 

3F-I0.il. 

Tntals ... . 


gain ground 


a e Pr ^ C “ m T. en li^ " reasons b le rurnoverfnf iofvins Oils achieved some sizeable, net peSny 


liOVcrnmeni hecunues inuex — ri-smis. uui sun uir, ajp, were v * ann utrnnain miiaueu 9 naraer \ip n iiK ct«bp 

improved 0 ‘ 2 S \o (a..*W for a live- t0uk the in resimwil currency pre- un moved ahead of to-day's rrr^L^i.* v. 1281 ^ * d ' l J^ e at IS-lp. WiHina concerns attracted ' ' 

day advance of 1 ns. mi urn up 2 points To I 0 o per com. Lnle rim results. ?n£ franV^w 311 ^ at lb i?' interest. Splflers finishing un- Hilo train irrnimd u f 

Leadin-' rauitics r.irtde =ood ' estorriny > sE convcrMoa factor . . . a ‘ l er lfiBp. Elsewhere, favourable chanced at 431u after 44! nT after DUS gain grUUiiU 49,5 high Of 4Sp 

rarfv progress, but the nave ,if »a.i a«5SI 10 . ehoice' -iftcr a sma^l trade ^Vrlliur G a^^i h reasonable turnover fnllowinq Oils achieved some sizeable. net penny ^ner 

the advance slowed in the after- _ . - R fTuInncss Gained :1 to l'Wn and morrow's °[ r }°' preliminary figures in-line with gains in a relatively low volume ^cwne ^ f ® *■ , 

noon with some leaders closin-i a Bauks CJUietl> finU Bodd'n^tons ini or overt 4 “r stln showin- 1itiie < rMnnn^ S> i^ n,,« r market expectations and RHM. 0 f business Shell rose to 424p 2P 

Thi"rf' r 4°sh!,Tln!!£ TshHuJr Tl >e bis four Bnnbs opened the N^hill featured Buildinss day to ’the colony-.' Sfo^hns « ™' 

The FT ..O-share index. 3 .S httitr 3{ . counI Qn a qu j e , bui firm note, with a- jump of S to B2p on the statement on the Ai-mv bribes clipped the improvement to. 8 , at . g 1 ^ t 

Ml w a , cl . R r 1M ' - 1 !! “? n ‘ The planned increases in beller-thnn-cxpected preliiDinary situation. Ratal Electronic SSIIL^bSMs f* » ma£l’ 4aS,v ' ralhed 10 more to AlJv jj; a i rc n p our 

n n r U fi B Tte S charges for personal customers figures. Ben ford Concrete moved managed to rally * y M ,e?da> lo "^urarf^ had iSid and tSOp and Brimh Petroleum picked fl™g r J/ 0 S r 

w*l.r , nd 2 , P , J he &'?& J'" .J5*.,2S~, J “J!!!5S S* «5!K^J3“ .S 5 »n»s?_»® SSJT htsher .WSl X SLJJ? J2SL-¥SS*aS «4 k Investment 


197S high of 4Sp before dosing a In the heavyw . 
net penny better at 47p. Buyers ranged to 3 »n 


easier trend ar the close left Ihe 
imlrx with n net rise of 3.9 ar 


higher at Sfiiip. while similar im- con-ideration of the preliminary 114p, while BSR, I02p, comei cauirry>l Horn un. "* ■: at znp. up 1 . pomstmn w* f The marsin 

prove men is were seen in Lloyds, results, while similar gains were Rartiovision. 3Sp, and Fidelitj cha^id’ st^.in and P J Walik. recommendation and * to 256p but Lament Holdings were Consolidated ju 

2!t5p, Midland. 2U3p. and National seen n AP CemcnL ISSp. and Radio. 70o. displayed gains of 4 - 0 t 34 o “wereo uol^dex 5lei> h,!?r,er aT *£** ■ t £g a °f adjusted that mucfalower at 22p. S 2 OOP? re 

Westminster, 2o.-»». The firm per- lohn Lain? * A.’ H»p. Soulhcru apiece- Broxlea HoldinSs. already VP srr)n issues SC0T m " ved U P * To l87 P » ‘ Caullous week-end Press com- SranJum hoJ? 

formencc of gilts encouraged Constructions were uuoted a Trac- Hie subject of a 2»p cash offer K . buyers became a little more con- raent dampened . enthusiasm for Johannesburg tr 

Discounis and .\l«rxanders led the tion cheaper at 13'p ex the from A. F. Bulgin, improved C to Lad brake improved fi 10 lJ*Bn fident Overseas issues fared shippings, but prices closed a South Afncat 

way wiih a rise of Ih in 22Rp. “ rights " issue, with the new nil- 2Sp on news or the possible following Press comment. Pout in s indifferently: Siebens (G-K.) ;h a( j e firmer for choice after a were mixed w 

Union improved 10 at H4up and paid shares opening and closing at counter-bid from Rectifier edged up a penny to 23p ahead of regained a further IS to ISOp, but small trade. Despite the 22 per g,,]^ a „d 1 f 3 e 


AuxiJjairc Pour L'Industrie bad at 850p: product 
allowed it’s offer to lapse, Chad- affected by trib 
dcslev Investments continued firm broke out at the 


Gilts confident again 


All-Share index. Official markings 4 lo the good ai liTp. 403p. 

i»r S.5.-|3 were only a little higher A firm trend was cvitlem in raised 
i hail Iasi Thursday’s 4.92U. Insurances. Helped by Press com- Press 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday, April 20. 1976 


Timm, i ffnl. Tue*'jay U«*n»tay Vvar 
.\n-il I April \p-nl' I AprJ . bri- 

1& } 1 4 II' I It >»J.>pn*v 


Hi"bv Bud town loo** 


|jui u|i tl nrui p«riuniidiu,-e. me „ . : — , ■ — uay. iidiuri»u u w . 

feature was P/Ik ingion. up 14 ar Land beeunties finished a peony Allied aud Higbams were similarly London-based 
J42u. while Metal Box ended S harder al VT3p Gains also pre- better at Mp and 33p respectively, substantial rise* t 
higher at 2Sno, Rank Organisation ponderated elsewhere . in -ihe sidlaw Industries seined 4 to 7Sp Industrials. Gc 
7 better ai J7 Po. and **. Su/L! " 5 to Property sector, although -a dull and Tern Consulate improved a higher a* ;**P ' . 
the sond at S2n. Glaxo added 4 Exception was Westminster penny to ISp: the latter’s results buyinjr while < 
at 410p and Beccham dosed 3 Property, down U at lip in. reflee- are due next Monday- Conrtaulds to loip. 
firmer at 3K3|). after 367p.‘ Else- tron of the year’s loss and closed 2 to the good a! 157p. By Messina \vhic 
where. Dun hee-Coinbex-Marx were dividend omission. Waite and Son,' ‘way of eonirast. David Dixon were a “ c .J' 

•*n nut.srandingly good market, ris- so 0 relinquished 2 of la«r lowered 4 to 32p reflecting m general ly fin 
me 20 at ISSp on satisfaction with Thursday's advance of 9 - which, business transacted late last !?= 
the planned “rights" offer, in- stemmed from the Meru Group Thursday. Tobaccos jomed in the the continued 
crease in dividend, profits estimate hid aDT}roac h P general upturn. Bats gained a at £* eta . 1 Price. Jr 

Tr»«^ Dia approacn. . «BMnv-PotBieter*rus» r 


111 (*mil>'i*i» •li.-n, nimil. 
•*1 n-n-k-i per <i..-i i> -n. 


iO i »i**' Km. k«i. 

j In'*-* na.r* IKra’am' Pti. P-E • P'E 

j Ni.-. Lt*ngp lYieW ^ Yiekl\ U‘bii<^ Kkv 


and acquisition news. First Fins- a i firmer-inclined Overseas 373 P and Imps vere a penny ^otgietersnist r 
bury Trust were raided 13.} to 32Sp ElS SSb dearer at TSp. drifted m idle ! 

■aftrr-hourc" on consideration of , , . Australians v^- 

thc 35p cash offer from John D. f!tS?r£J2’ GaiDS ID Golds J™* *■ . 

Hiitrhison <t:.K.l. Week-end Press fr,cflca ^? fs harder at S 3 pl now _ . night Sydney n*. 1 . 

mention nramnted a rise of 3 to w ‘ ns a 1 ® 0 * 1 1;> P er cenL of tb ^ The hrmness of Golds m over- was still dose 
fi2’n in Sflkolene Lubricants and equity- Paterson Zochonls. 20flp. night U.S. markets coupled with holidayl. MTVf • 
left -rains of about 2 hi LRC ar »d ' A," 195p. both improved 5 the steadiness of bullion— to 250b and Pel 

Is 130^9143.66 206.57 30.71 LUernatinnal. 45 p. and Giltspur, in response to favourable Press unchanged at 5128 per ounce. 10 to 540p. 

iM. i*.t, . i 4 ,t.i 7 Zi ,i;.in,Mi 36/n. Gibbons Dudley put on 25 commenL prom pied gams inSodth African Elsewhere, P 

.40 iso.18136.40 253.84. 44.27 io'71!n in reflection of the chair- Trusts and Financials generally Gold shares. A 05, demand in (ion rose Id to 

mans encouraging statement with closed better where changed: early dealings and subsequent son advanced 

.07 .. 60.20 222.65: 389^35 , _*.L48 lhe ^ u] | re p 0r t An auction be- Awaiting further news on the bid Cape interest left the Gold Mines reflecting f. 

tween three interested parties for situation. Ynle Catto touched a index 4.0 higher, at 156.4. comment. 


• Mbm . i.MT 
I ’urji u 36^ 
r«v c^f 


Rbii^ Katin 
men milt 
Ci<n, t.ivfi. 
Tat .'53; l#\ 62i 


linfirt ; Inil^* | tn’iti ■ in-Ica 


1 CumfiilMi-tif 


HirIi I/iw 


juipr-nour® on consiaerannn 01 lj.u.. . nc« b,iiM..-, n A nnmtlut ■_ „ . . 

the 35p cash offer from John D. Hf*** JjLrfS^S^SSrtJSli- GaJUJS ID Golds 
Hutchison (1-J5.1. Week-end Press fr,cfarap ^ ( \ ^ 

mention prompted a rise of 3 to alm „ os J 1; > P e J ” n l°U h « The hnnn ess of Golds 


1 CAPITAL GOODS (173) .158 43 .-1.9 

2 Building Materials taot ... |i 46.23 Z 1.7 

3 Contracting. Construction fC3j 227 . 41 1- 1.8 

4 Electricals 1 16 > j 2 B 3 . 72 Lz.fl 

5 Engineering (Heavy) (13) ... ^s 6 - 97 - a - 8 

* Engineering (Generali («3» ...146.65 - 1.0 
7 Machine and Olber Tools i9.) 58.85 ^- 0.3 
h Miscellaneous <25/ 137.66 + 3.2 

P CONSUMER GOODS I 

<DURv\BLF.) <33) 1S9.37 Ul.fl 

10 Lt. Electronics. Radio TV (15) 157.78 L 1.6 

i I 

ti Household Goods (13> ... i84.2fl - 0.1 

»2 Motors and Distributors (25 1 85.B2 -3.1 
xs CONSUMER GOODS 

INON-DURABUE) (16K) 15«.59 + i.fl 

14 Breweries 1 15 1 197 . 40 ^ 1.8 

is Wines and Spirits (7i 17 H .12 *i.b 

16 Entertainment. Catering C14) lao-io +2.4 

17 Food Manufacturing (22) ... 173 . 07 L 2.1 

18 Food Retailing (16) 139.57 + 1.3 


158 43 -1.9 , 14.34! 5.52 10.50 10.42.133.53 135.58 154.39 155.20 127.80 199.22 143.66 206.37 30.71 


20.32 6.14 


I , il-fti • i«,l. . »4.Vi7z. -.IMS.14. 

12.01 6.11 > 12.57 12.66 143.80 143.64 143.S1 142.44 117.40 150.18138.49 253.84 . 44.27 

• lo.t' ' -'*) 7i *5(73» iilUE'W. 

15.99 4.62 9.71 9.71 223.45 224.25 222.65 224.10 246.07 260.20 222.65: 389.33 . 71.48 

• Ic I> 1 i|3»/4i i'19/a-72> ( ;2L27*. 

14.42' 4.37 10.23 9.94 375.67 275.66 273.60 269.46 228.33 283.72 250.60- 350.04 86.71 

l 1 ‘ I .&>:*, 161 1 1 I C4ifc72, .|L.’ o 68 * 

20.32 6.14 . 7.82 7.82 180.20 179.08 176.21 173.56 169.75 186.97163.90 202.37 94.43 

*av'*t 16 I • : '6i**.73i • IS it. 

14.63 5.94 10.15 10.14 143.15 145.3B 145.83 142.79 108.78 147.79 125.48 168.59 43.14 

1 ! ’7 4 - 2 .* i> . i«.o /a. nS/i-iiit 

14.35 6.39 12.56,12.56 38.58 5B.62 58.55 1 58.53 46.19 60.17, 51.19. 136.70 1 19.96 

1 •25'iji o/li >4>1 >66 'il3 l2. jA* — * 

14.29 6.07 10.76 10.76 134.78 134.61 133 92 133.21 110.00 137.66 121.53 177.41 49.65 _ , DenOIOUia- Of 

, • rtUf*. .2 1 . is7>« 52, • •s.i.ioi Stock tion mark 

14.49 4.53 10 32 10.31 137.26 138.22 157.20 ,136.28 j 90.59 141.26 121.87 227.78 . ' 58.39 Shnlt TransMrt " 2^0 

. , 1 - 11-51 . 2 , 1 . ,21.4.72. . i ransport... zop 1 -. 

12.59 3.41 11.66 11.64 155.23 156.95 156.03 .154.92 101.07 160.35 139.18 357.41.42.85 Metal Box f' . j JT 

I • >2ili ,tS;.j72. cli’-li74. BlCC ‘New iNl/'Ptt JO 


ACTIVE STOCKS 

No. 

Denomina- of Closing Chang* 


16.05 5.74 


7.93 184.05 185 
9.53 i 81.39 81 


.05 183.89 133.01 144.78 187.22 165.33 263.28; 63.92 Heart WrightSOIl . . . 23p JO 

I 7.4, , 21 . • ,4 072. f!7;12J4. Rant n r „ >»5n tO 

.44 80.53 80.04 ' 30.55 85.05 70.05 170.59 19.91 P-?.™ .T;L ,n 


-lo l'6J, • .61, *3. 


...1173.07, t 2.1 


Lit ra mar 2 3p 

Babcock & Wilcos 25p 
BP It 


13.92 5.70 . 10.96 10.88 151.47 151.41 149.91 148.09 141.55 162.24 148.09 226.08 61.41 BP It 

’ -»2i il 2 '*< mzizi, tis:i 2 in, cons Gold Fields 2 3p 

14.33 6.85 10.47 10.47 154.61 154.46 151.82 150.25 156.35 179.43 160.25,381.87 : 69.47 lArfhrnfcp lfln 

10.55 5.68 , 14.39 14.39 175.89 175.93 174.80 173.B2 167.59 185.89 173.82 257.40 • 78.81 Marks <fc Spencer -op 

/1&-3. ,i3,i/72i ii5/ 12-74# R tree Mackintosh oOp 

12.63 6.93 12.20 12.10 185.73 186.28 184.83 183.13 148.59 211 . 26 182.35 329.99 , 64.87 Unilever 23p 

; : i .3 3. i 2 f#i * 12 .' 12,77 -12.1/7*- Burmah Oil £1 

12 30 4.93 11.45 11.37 169.58 169.57,168.53 166.68 148.82 174,03162.69 211.65 59.78 .. 

. - I • '«i 2 . i . 20 ®. ti.*6»re. jii a (2'74. The a6*jce list o} uci 


Closing 

Cliange 

197B 

-1978 

price Cp) 

on day 

high 

low 

404 

+ 3 

411 

334 

422 

4 8 • 

424 

S78 

2R0 

4 R 

302 

260 

24- 

4 ) 

24* 

16- 

•W 

+ r,i 

34t 

4! 

1T0 

4 7 

103 

142 

ISO 

+ JD 

214 

152 

tlOsd 

4 .U 

on 

72 

S40 

4 5 

B40 

573 

172 

+ 12 

220 

146 

ins 

4 R 

116 

03 

04 

4 1 

10R 

SS 

22S 

4 3 

22S 

186 

462 

— 

.464 

423 

.14 

+ 3 

53 

31 


X IJ.U I I T 14 au **.30 * lllHf I 4V«.HI *«V-VW +T0.US 4 IT.WI# c. *. » .WM HU>»IU . , _ , . J .. _ ■ I 

. . I’ll ■ ■ 4;2. i . 2012 . d.*5»re. Jll’(2'74. The atoce list of active stocks is based oh r/ur number ot bargains 

139.57 +1-3 11.82 5.01 12.31 12.31 1137.79 137.63 137.38 135.97 143.00 150.05 135.51 386.08] 54JZ5 recorded liCSterday in the Official list and under Rule 163H) IC) 


Newspapers, publishing /16) 175.96 -o.i 


20 Packaging and Paper (12) ... 10 9 46 +2.3 

ai Stores <341 127.43 +a.i 

22 Textiles (23) ! 172.48 -2.4 

33 Tobaccos (3) 226.66 + 1.8 

24 Toys and Games (6) 73 . 73 ,*38 

OTHER GROUPS «36) I 

25 Chemicals (26) 228.74 1+2.0 

E6 Office Equipment i9i 98.16 1x3.1 

27 Shipping ( 12 ) 376.87 - 0.8 

28 Miscellaneous (49i 170.37 L 2.0 


99 INDUSTRIAL GROUP (496) ,162.56 *•* 


109 46 +2.3 18.97 7.15 

127.43 . + 2.1 : 11.81 3.33 


.I 2 ;ti i2/4i \ij;3;73, <1L12;7». * Premium. 

12.74 5.83 11.78 11.78 176.13 176.54 175.75 176.54 144.81 184.34 163.47 250.29 , 55.08 

• ilLo. .Si'Ll i18.U78i 1 !fi/l;7b. ~~ ■ 

7 -' 5 . 8 04 ' 804 » 7 -“* .»»-•« io»» «o..» xy.| 0 1 «.«: } «.« Option Report— 3-month Call rates 

11.81 3.33 33.05 13.03 124.82 185-17 123.78 121.50 129.59 256.24 121.50- 204.39 53.63 r r , 

i i2/2> - 12 '4 1 ; le.siTZ. ftf/i/foi OPTION DEALING DATES National Westminster Bank 

,*.« >.o. 7.,. ,u» .Lnl+u. ajfJffiBlIW, aS?M A»rf« ,ST. Sn »» 


Option Report— 3-month Call rates 

OPTION DEALING DATES National Westminster Bank 


NEW HIGHS AND 
LOWS FOR 1976 

_ too nuriHTons to n*rrf> IntfiyidiMll’- Mir 
IIS nv. 1 976 nuns r«o«totl atrang 
recur t.« H*tr4 m to* SHere lnto"n*t or 
Srr»'to vpstwtfay ar- a>«(>R below is tuci' 
subsections Tbere wire 17 r.c*. >ows. 

NEW HIGHS (118) 

IRITIIN FUNDS <51 
Co ura R ation loans 121 
FOREIGN BONDS U> 
AMERICANS HI 

banks m 
BUILDINGS >3) 

CHEMICALS rS* 

DRAWRY A STORES r*J 
ELECTRICALS >S< 
ENGINEERING I3SI 
FOODS (41 
HOTELS Its 
INDUSTRIALS (26) 
INSURANCE '21 
Motors i*> 

PARER & PRINTING »4> 
PROPERTY -Y> 

SHIPPING <11 
TEXTILES (21 
TRUSTS (41 
OILS (fl 

OVERSEA* TRADERS IZ) 

TEAS (11 
MINES 121 

NEW LOWS (17) 


First Last Last For - buildings m 

Deat Deal- Declara- Settle- LonrBo - Lamps Mtennues, Kerry Burns akwioii Wecttnck prods. 
I Zl iS tion meat Wg^ns. Lndbroke Warrants, : chemicals ,i, 


228.74 1+2.0 
( 96.16 it 3.1 


, '376.87 - 0.8 
|l70.S7 +2.0 


11.32 4.23 ,12.62 12.61 224.32 224.52 222.43 819.08 143.02 228.74199.45 228.74 1 71.20 *»»? U M Au & ^ AOg. 17 “douhles* 2 Were arranged in Trust 

13.12 5.26 .11.61 . 11.61 I 96.18! 94.99 j 95.08 ; 94.10 1 99.78 m'i 6 seloQ M&S» f 4RM TlnSzfnc. 'rrast laotmei 11 Forte 

1 lii .Mm (2/i 1 d/9, 'T2i (2ii/76i Tinto-Zmc, Trust Haases rorte and National Westminster Bank 

19.07 6.57 • 6.71 6.45 374.02 372.68 371.59 366.48 380.96 432.64 355.52 517.00 ! 90.80 Warrants, Ellis - and Goldstein, Warrants. 

(•lii; <A3i'If < Ifl.'Ji iGfl2f7Si '<29,€rtBr 
13.66 6.26 10.79 10.78 166.96 165.95 .168.02 164.12 145.98 172.73 156.79 258.83 1 60.39 

I- 1 (50/ 1 1 i2,'l) (2/5(72. ! ( 61 1 /75 1 


A , “ S " English Property, Dunlop, Grand Csuiui 

jw?y 22 a?/ 2 ? Metropolitan and Warrants. A iwiwj . ™ 

Apr.28 May 10 July ZZ An& 3 A4 t)tit >v was dtine in Dnnlon whilp „ * industrials ts) 

Mav 12 Mav 24 Aue. ^ Ana. 17 u, b uqne in vuniop, wnue Bum Dm Tranwooa 

” ay J “douhles” were arranged m Trust Mono c«rtain« 

“Calls” were dealt in Rio Houses Forte Warrants. Lonrho Harrison & sons 


(50/1. iZ'li (2,15(72. ! (6/1/75 


30 OILS (4) 


500 SHARE INDEX 


« FINANCIAL GROUP (108) 

33 Banks ( 6 ) ... ' ... 

34 Discount Houses 110 ) ... 

35 Hire Purchase 1 5 1 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) /7) 

38 Insurance ( Brokers I l'Ji 

39 Merchant Banks (17) ... 

40 Property (ill i 

41 Miscellaneous (6) 


42 investment Trusts (50) 


43 ALL-SHARE INDEX itiSO) 


13.56 5.45 , 10.88 10.81 1159.51 159.48 (158.12 [156.44 137.00 164.06 152 J30 220.171 59.01 

1 ‘ I 1 I .oO'l* i .0/1. . 1/6.76) |(IS/l2/7( 


lu.liiuniUb ■ jUuwiian. ........ 20 jsiMUera- a -llje/ 1 . 1 2 d 

I iQ.K-y 22 6 llitj»nw . SO 

[20.17 ( 59.01 | KCemeni...} 16 ’Hnwfcer Sirtd... 55 fCf>irn 20 

l/6.7br |ll«fl2/74 I V +•«.■. Leisure J 3 !Hou«e<4 rnwer] 8 frulM Invest. ... 27 Mlnee 

Uairiovt Bftokj 22 il.C.I 21 lUnKerer 40 Aairlo A mar.... 50 

BeechMi— j 28 j" I ertpar 7 JUtd. Drapery— 10 L-UanwCoTO.— 16 

H.’rt* Drua _... 12 I.C.L. 14 IWfcers™ 13 Cbartrh'li Pin. 6 

li-wmiw* 16 llntemk.^ 7 [Williams Hud’n] 4 t>ms.Oolrt 16 

B.\.T. I 30 :Lenai£G»eEBli 13 'Vuoi worth*. ^..1 6 De Been. Del. J 55 

Briu»b Le.rUm/: 7 JUdbroke. .1 JJ F. *. Oedalt 580 

Bf-iC- 1m. '• BlglUoyds Bank — 22 Ifruperty. Oreat Bcqiider..! 12 

UuriMi W ; 7 [■•LpHi.' j 4 Bnt. 41» HurapCun AiraJ 12 

(.ndhurys ' 6 I" llama" | 6 Oi< t,4>uDtiei...| 51s Hampton Prot/J 4 


179.50 + 1.8 


U .68 4.48) 9.90; 9.16 1361.78 ;361.7l (360JO 357.15 351.18 1366.63 331.34, 431.66 87.23 Heecham 488 I 7 |Utd. Dnnreir"J 10 UUi 

! i 1 I 1 , [ iai|4. ' ■tS.'3. .to^/S), .29(6.132, a.»its Druur .1 12 I.C.ZT. 14 IV)ekoriZ!;!_...l 13 Ohm 

1517 “ l ,ora i 10-82 r- N 17 B -“: m - 9 'l ,, 3 - 07 ! 146 ™l , Sf?i 1 Sif l !,^! i ^. ISS2 » SSiM S 1 

- 5.20 1 -- - 1137.63 [136.98 134.76 132.75 147.53 153.46133.75 241.41 .' 35.88 ! Bankll’. 22 LPruperty. j Urea 

•• J ' . . • ; ’ [\ 'J? iL !' : 1 C.^; i ^ 



8.48 164.20 ; 163.09 160.60' 157.24 160.38 192.16 152.93 2S8J52 ’ 62.44 [ * — 1,5 C’URtiea. ■■■] 31 s Hampton Prr^J 4 

( . ,ogrti (19,-ji (2D/7/7^> /12/12/T4. 'rt/muiWi , 11 |llHrl.M;/ip l ii(-er| lO (E.P. | B jKf.ior 1UO 

— 161.50 160.64 156.63 156.63 163.52 .1B6.S2 152.20 295.13 , 81.40 [W*nhwna ....^ B -Uidtanri Bank.. 22 .{«. Enrop ) 7 Lmrbo I 12 

• IS- 1 1 d/4» '12/7/72. 1 10; 12.74. 13 ;3jLtllT«t Bank 20 (Un.1 wvirtvier; 18 [Ljmine 55 

— 117.47 11B.08 116.68 115.58 134.35 132.10 104.50, 433,72 ; 36.83 , * ^ m^.V ,?7“ U ! J 2. !u* , ‘ don „ SB 

.2B/t. >2; It (4/3/72, ill 1/12(74, fc*f? p . ! *“ r -‘5 {‘ ■* ° uw ((fauihev^ ( 3isiPr». ssiej n..... 200 

— 132.70 122.81 120.23 .119.07 121.90 129.46 119.06 194.46 . 44.88 , H V ■■■—■■■•. J' V?Tf7 — ° flni»n ft Cuv .. i 3>8.|,t.. 1. /.inv 17 

iiL. • .«■ |i liii lien. Ao.-irteol~ 16 B.U.M 6 T-.w-n ft LVnira. 1 4 Uelk-'m.'. 55 

155.76 43.96 'irn. hlMrU-.. ' 13 Knnk Ore- - A' 18 , {W-vlArewi 40 

!2M;i2r (13*12/74, 1 • ,55 IJwl Inti 23 [«Hlf. Western U’or..- IB 


- Ill 1.95 111.22 109.14 108.16 113 


: : ' Hi* I 1 . 1 12/ U/fSiktB' l2ii 4 . 

- 80.65 80.12. 78.45 ; 78.03 94.72 93.83 77.94' 278.57 31.21 

. i • ,27 'I' ■4(4, • ' l/o; j2i i (7rl.Tr- 

1.24 162.52 162.10 !160.61 155.65 241.22 194.57 155.65. 357.40 ! 56.01 
i I ■ ; iSO/li ,Ui«, /8/1I.73I 100.(4, -fc.il 

1.46 78.80 79.08 , 78.54 1 78.54 75.43 i 9L98 78.10' 303.13 i 33.29 
< l I.4.-E- ' iS'4. 'rt?/5.72i (IT. 12:14. 


159.S2 158.67 1156.88 ,156.10 165.18 184.55155.54 245.79 ' 71.63 

, ( ; I >50/1. I iZ.4, r25;4/72i ; (L5(!Z'74, 


- 1166.07 1165.85 ,164.31. 162.50 .146.94 1172.64 160.62 228.18 61.92 

III ! I (30. It Oh ri'612t 1 15/12ii4, 


iiHwl ll«. i 7 Riahnmn-i ; 4 .Bnt. Permlenni 1 40 

i.l.S. -A 17 Slalei Ukllwr.! ■4'siBi.mish Ull 1 7 


PROPERTY <21 

6(19- etw- Prop- 

. - ■ -• TEXTILES (Tl . 

Worth (Bond) 

- TRUSTS (41 

Home Hides- "A 1 liodown m*. 

Scot. Western ■ B Lemont 

_ - . OVERSEAS, TRADERS (II 

Caron! 


RISES AND FALLS 
YESTERDAY 


Brhbti Funds 

Carpns. Dwninlen end 
Foreign Bonds . 
Industrials 

Financial and Prop. ... 

Oils 

PlaMaUenc 

Mines 

Recent 'Issues 

Totals 


Up 

Down Same 

4t 

5 

■ 

- 2b 

I 

37 

tss 

M 

vn 

a* 

2b 

262 

IE 

3 

15 

I? 

2 

K 

65 

12 

7B 

24 

3 

DO 

14-13 

US 

1,457 




Exceptional assistance 


Bank of England Minimum Banka carried forward run-down Discount houss paid 8-81- per 

Lending Rate 9 per cent balances, settlement was made of cent for secured call loans in the 

(Since March 3, 1J76) large official sales of gilt-edged, early part and . closing balances 

, . ... there was an increase In the note were taken at about 8i-S| per cent. 

Day-to-day credit was in very circulation, and the authorities In the inter-bank market over- 
short supply in the London money held maturing local authority night loans opened at 84-88 per 

market yesterday, and the authori- bills. On the other hand, the cent, and touched Si-9 per cent, 

lies gave assistance by buying an disconnt houses held maturing before dosing: at around 7 per 

exceptionally large amount of Treasury bills, and Government cent ’ . 

Treasury bills and Corporation disbursements exceeded revenue Rates In the table below are 

bills from the discount bouses, payments to the Exchequer. nominal in some cases. 
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France unveils 


modest capital 


Devalued 
lira helps 
firms cut 


Kodak undercuts 
Polaroid model 


gains tax 


EEC fines 


BY JAY PALMS* 


NEW YORK, April 20. 


By David Curry 


ST RUPERT CORNWELL 


PARK. April 20 . 


THE FRENCH Government has 
unveiled its long-awaired plans 
for a capital gains tax. a key 
element . in Preident Giscard 
d'Estaing's reform programme 
and a step which will bring 
France belatedly into line with 
most other industrial nations. 

The draft Bill outlined to- 
night by the Finance Minister. 
M. Jean-Pierre Fourcade. covers 
all kinds of capital gains, from 
property to shares, jewels, 
antiques and gold. But the pro- 
posals are modest when set 
against the corresponding taxes 
existing already in Britain or the 
U:S. 

Should all go well, they will 
he approved hy Parliament later 
this year and take effect from 
January 1. 1977. But lr.e net 
direct * yield for the French 
•Treasury will be a mere 
Frs.l.lhn. f£125m.t of fresh 
revenue and only 200,000 to 
300,000 of France's 13m. tax- 
payers will be affected. 

An essential difference be- 
tween the French plans and the 
system in force in the U.K is 
the distinction that M. Fourcade 
intends between long-tern) and 
short-term capital gains and the 
allowance made for inflation. 

Proceeds from the sale of 
assets held for two years or less 
will be taxed as ordinary in- 
come up tn a maximum rate of 
BO per cent., and monetary de- 
preciation will not be taken into 
account. 

The tax. however, will progres- 
sively taper off for goods held 
for a longer -period "and those 
in a person's possession for 40 
years or more will escape com- 
pletely. In the intervening 
period, the tax collectors will 
allow deductions for price infla- 
tion as well as. from 10 years 
onwards, a 3.3 per cent, allow- 
ance for each extra year the 
asset has been held. In this 
way. the Minister argued, the 
twin aims of justice and modera- 
tion would be achieved. 


The new legislation makes 
other important concessions. 
Completely exempted will be 
gains derived from the sale of 
a main residence, of long-term 
bonds and gains made by small 
traders and farmers. 

Evervone will be entitled to 
a Frs’3.000 (£355) threshold 

below which no tax will be 
levied. For transactions involv- 
ing shares, objets d'art or 
antiques, an annual allowance 
of Frs.10.000 (£1.150) will be 
granted— and. to simplify 
administration, sales of such 
assets will be liable to a flat 4 
per cent. tax. 

Gold, so dear to the French- 
man, also comes in for favoured 
treatment. The sacrosanct 
anonymity surrounding dealings 
in the metal will be preserved 
by the device of charging the 
4 per cent, tax when a sale is 
made. 

In addition, the Napoleon, 
traditional refuge of the little 
man in times of trouble, will be 
completely exempted. The mar- 
ket signalled its relief by push- 
ing up the coin's price by Frs.10 
to Frs- 240 in a near-record 
turnover. 

M. Fourcade explained that 
the plans were designed not only 
to correct some of the more 
glaring defects of a notoriously 
unfair tax system, hut also to 
do nothing to- interfere with the 
smooth working of the economy. 

Be this as it may, the limited 
scope of the reform will un- 
doubtedly disappoint the Left 
and others who have long 
pressed for a radical overhaul of 
France's tax laws. 

It may also be doubted — 
despite the Minister's hopes that 
they would have a “moralising" 
effect on the taxpayer's men- 
tality — whether the plans will 
make even a dent in tax evasion 
here. Recent estimates put this 
at over Frs.50bn. (£5.6bn.) 
yearly, or around one-sixth of 
the total national budget 


SIX French, Dutch and Belgian 
companies have effectively re- 
duced by up to 40 per cent 
floes imposed upon them 
originally by the European 
Commission for breach of anti- 
trust legislation by paying in 
the devalued lira instead of 
their national currency. 


The fines were imposed in 
units of account, an entirely 
fictional currency whose value 
in national currencies was last 
calculated before the 1971 
SmUhsonian agreement The 
unit of account Is also used for 
the Common Market’s budget 
and to calculate national con- 
tributions. 


The companies, it Is under- 
stood, were able to manipulate 
this system to their advantage 
by purchasing lire on Uie 
foreign- exchange markets and 
converting them into units of 
account at the pre-Smithsonian 
rate before paying their fines. 


At the beginning of this 
year the European Court 
heard appeals from 16 sugar 
companies against fines im- 
posed on them by the Com- 
mission for breach of 
competition law. 

The court quashed the fine 
against six Italian companies 
on the grounds that they were 
only obeying Italian regulations 
which the Commission had 
omitted to challenge. It also 
reduced the fines on other pro- 
ducers on the grounds that the 
main offender was the way the 
market was officially organised, 
rather than the action of 
specific companies working 
within it. 


! EASTMAN KODAK’S long-' 
{ awaited new, instant-print colour 
[camera will retain in the U.S. at 
1 a list price well below that of 
I Polaroid's closest competing 
[model. The new camera, named 
| the “ EK 4 ” to sell at S53.50 
I (about £29). was unveiled to-day 
: by Mr. Walter Fatlon, Kodak's 
I president. 

j The company simultaneously 
I announced two other, more ex- 
pensive, instant cameras — the 
'•“EK 6" and "JBK-8." These 
| cameras, which will incorporate 
■ more sophisticated features, will 
,’seil at, respectively, $69.58 and 
! about 8140. 

I Mr. Fallon said that both the 
j EK 4 and the EK 6 will be 
[launched in Canada on May 3 
| and in the United States as from 
:June 28. EK 8 would only be 
i available in’ very limited quant- 
ities as from ihe end of the year. 

• and none of the new camera* 
'would be sold overseas “until 
sometime next year.” 

| Kodak's move 1 into the instant- 
, print camera market, in head-on 
I competition with Polaroid, has 
been expected for some years. 

I The launch to-day - of Kodak's 
| first new product since the 
pocket camera in 1972 follows 
ten years of research and ends 
Polaroid’s • . effective 30-year 
[ monopoly. . 

i Ever since Kodak hinted in its 


1974 annual report that it was 
nearing a launch. Polaroid's 
stock market performance has 
reflected the potential new com- 
petition. Kodak's EK 4 wiii self 
(before discounts) at near $10 
less than Polaroid’s ** Pronto ” 
and thus gain an advantage quit? 
apart from Kodak's stronger 
marketing capability. 

Ail three models will use the 
same new colour film pack, which 
will sell at S7.55. Both the 
EK 4 and the EK 6 have a 
three-element 137 mm plastic 
lens with electronic shutter 
speeds of between 1/300 and 
1/20 of a second, electronically 
programmed to two variable 
apertures of fl$ and ill. 

While the EK 6 delivers the 
colour print automatically under 
battery power, the EK 4 incor- 
porates a side crank winder. 
Specifications of the EK S were 
not released, but the company 
did disclose that it would, be 
collapsible. All the models in- 
corporate flash - mountings, 
mechanical focusing and dry- 
colour prints fully developed in 
no more than eight minutes. 

Polaroid . to-day •• refused tp 
speculate on the impact of the 
new competition and the com- 
pany’s shares were suspended 
from trading on the New York 
Stock Exchange because of an 
imbalance of sell orders. 
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Sharp interest rate 
increase forecast 


BY ANTHONY HARRIS 


That left fines remaining 
amounting to just under L4m. 
units of account, including a 
600,000 units Sue on the 
Belgian concern, RafBoerle 
Tirlemontolse, 


U.K. toymaker buys 
interests in U.S. 


It was expected that each 
company would pay the amount 
In national currency, but the 
Dutch, French and Belgian 
companies, took advantage of 
the fact that their own cur- 
rencies had immensely streng- 
thened against the lira, while 
the lira rate to the unit of 
account remained at its old 


BY TERRY WILKINSON 


D UNBEE COMDEX MARX, the 
U.K. toys and do-it-yourself 
group, is paying 815m. (£S-2m.) 
for the toy interests of Louis 
Marx — a subsidiary of Quaker 
Oats of America — in the U.S., 
Canada and Hong Kong. 

The acquisition follows four 
months of talks and is an' 
important expansionary move 
for the group. DCM yesterday 
announced pre-tax profits for 
1975 of £3-5m.. compared with 
£2.Sm. for 1974. on sales of 
£37m. The company believes 
that the assets which it is acquir- 
ing have the potential to produce 
turnover of S70m. (£38ra.). A 
£2.5m. rights issue is also 
planned, details of which will be 
circulated in the next four to 
six weeks- 

An initial payment of S5m., to- 
wards the purchase consideration 
of S15m., has been raised through 
a Eurodollar loan and the re- 
mainder. subject to conditions 
surrounding the disposal of sur- 
plus assets and toy moulds, will 
be paid tn Quaker Oats in instal- 
ments from 1977 to 1982. 

' Quaker Oats purchased Louis 
Marx of America in 1972 for 
$5Srn. (including a small Mexican 
associate which is not included 
in the present acquisition) but 
this subsidiary lost $4m. in 1974 
and $13J2m. in 1975. Against this 
background, the assets and stock 
of the U.S. and Canadian 
interests of Louis Marx are being 


purchased at 811.6m.. which is 
substantially below book value. 
The. Hong Kong companies, how- 
ever, are to be acquired at net 
asset value of S3.4m. 

•DCM aims to restore the Marx 
companies to profitability in the 
current financial year, in much 
the same way as it turned round 
Rovex. acquired from the liqui- 
dator of Lines Bros, in 1972 for 
£3m., from pre-acquisition losses 
of £lm. in 1971 to profits of over 
£2m. in 1975. 

The deal will transform DCM’s 
international standing. Com- 
pared with 1975. when expvrts 
accounted for some 12 per cenv. 
and overseas sales about 13 per 
cent, of ' turnover, direct over- 
seas operations and U.K. export 
sales are forecast to represent j 
60 per cent, of .turnover in 1976. | 
This . latter figure will also in- 1 
dude supplies under an agree- 
ment with the Soviet toy trade, 
signed in July, 1975. whi-h i*> 
expected to contribute around 
£Jm. to pre-tax profits this year. 

The planned £2.5m. rights 
issue follows closely on a onc- 
for-ten rights issue in July, 1975. 
which raised a net £505,000. At 
that time, the Treasury agreed 
to a net dividend payment of 
6.552p -a share for 1975, com- 
pared with 3.7p for 1974. In 
the context of the present rights 
issue, the Treasury has now ! 
agreed to a further increase in | 
the net payment to lO.Op for 1 
1976- 


parity of around 625. 

Thus, the Belgian company, 
instead of paying B.Frs.30m- 
honghi L357m. in settlement of 
the fine at a cost of only 
B.Frs.l8.5m. 

One of the French com- 
panies reduced the cost of Its 
100.000 units or account fine 
from F.Frs.S55,000 to about 
Fr&340,000 by buying lire. 

There seems little the Com- 
mission can do tn the short 
term except refer the case hack 
to the European Court. By 
airing the problem before the 
court, it hopes to deter other 
companies from taking the 
same financial short-cut In 
the longer term, it highlights 
the need to switch to a market- 
valued unit of account 


| THERE is a danger r of a 
monetary explosion, or a sharp 
[rise in interest rates later this 
[ year, because the Government is 
repeating the fiscal mistakes of 
the Heath administration in 
1971-72, according to stock- 
brokers Greenwell. 

The stockbroking firm, in the 
sharpest criticism of Government 
policy to emerge from the City 
since the Budget argues that the 
enlarged public sector financial 
deficit implied by the Budget- is 
“ completely Inappropriate ” now 
that the economy is • beginning 
to expand and inflation to abate. 
Whereas last year a large injec- 
tion of liquidity was required- to 
finance the economy through 25 
per cent inflation, the deficit 
this year will be extremely 
expansionary. 

If no action is taken to correct 
the imbalance, Greenwell argues, 
some combination of the follow- 
ing results will follow:-*- • 

• Inflation will accelerate 
again: “ There is an acute danger 
that inflation could rise even 
higher, indeed much higher, than 
in 1974-75 

• Growth will accelerate, but 
after a lag, and only briefly: 

• The balance of payments 
. will deteriorate unnecessarily; 

• There will be an outburst 
of financial speculation — pro- 

jbably in commodities, 
i Unless the fiscal balance is cor- 


rected. these consequences could 
only be prevented by a very 
sharp rise in interest rates, 
which would choke off the eco- 
nomic recovery. It was precisely 
to avoid this setback, Greenwell 
points out, that the Heath ad- 
ministration permitted an exphn 
sive growth of the money supply 
after the Government deficit fol- 
lowing the 1972 Budget proved 
excessive. 

Greenwell claims that other 
commentators have been misled 
because a large public sector 
de&cit was accommodated with- 
out straining monetary policy 
last year; blit this was in fact 
simply a result of the recession! 
■ As the upswing develops, on 
the other hand, the demand for 
finance from industry will rise to 
meet stockbuilding and invest- 
ment, while personal saving is 
likely to fall fron> its recent 
record levels as confidence 
returns. 

The broking firm adds that the 
problem will be much more acute 
if industry is not allowed to 
restore an adequate cash Sow. 
and Is thus driven to greater 
borrowing. Underlining this im- 
plied warning against too' rigid a 
use of price controls, the firm 
explains that without a cash flow 
recovery u it is almost impos- 
sible to finance an economic 
recovery without incurring an ex- 
plosion in the money supply.” 


Ocean's forecast of broadly 
similar profits in 1976 mads 
a firm improvement in i&. 
underlying operations,' just as 
the 1975 figures understate the 
extent of the problems faced- 
last year. As forecast, profits 
are down from £29m. to £22.6m. 
— and they would have been 
nearly £51 m. lower still but for 
a jump in profits on ship sales, 
a favourable (and non-recur- 
ringl accounting charge, and a 
fall . in special pension costs. 
Allowing for these items, profits 
have turned out broadly, in line 
with 1973*s levels — which is 
still a good deal better than 
some of the competition has - 
managed — while the forecast for 
1976, when ship sales will be 
negligible, implies an under- 
lying increase of roughly an 
eighth after • adjusting for 
interest savings on the £23m.» 
rights issue. 

The OCL associate already 
seems to be turning the corner. 
Its profits dropped by about 
two-fifths last year, but were, 
better in the second half than 
the first, and the company has 
paid its first dividend. Else- 
where Ocean has little exposure 
to the problems of the tanker , 
and bulk carrier markets, and 
the outlook for cargo liners — 
according to a current review 
of UJK. - shipping by brokers 
Hoare Govett — is now attrac- 
tive. For cargo liners, at' least, 
I975’s downturn looks like ’ 
notVng more sinister than the 
familiar cyclical story. 

Ocean also has a strong 
balance sheet, with net cash of 
maybe £20m. and shareholders’ 
funds roughly twice as large as 
the £91m. of shipbuilding loans. 
This stability gives it obvious 
attractions relative to other 
shipping majors, and although 
it has substantially outper- 
formed the market over the 
past year it still yields over 74 
per cent But a market capitali- 
sation of £150m. at 137p is; 
already looking for a big upturn 
in 1977. 


Index rose 5.8 to 414.8 
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broke even over, the first half 
of last year — with ’ the rest 
spread mostly across milling 
and groceries. 

For the current year profit 
projections ’ tend.. to focus, on 
£19m. pre-tax: loss elimination 
in Zambia and a full 12-momhs 
of the rights cash take profits 
up to around £173m., while the 
group has made a steady 
enough start to 1976-77, animal 
feeds apart- So that sort of 
performance does not require 
much underlying growth. But 
then the present yield is 9.1 
per cent covered 1.8 times by 
earnings on average capital. 

Meanwhile the.prico.of bread 
went up Ip this month, and the 
group has hopes for some 
further easing of margin-pres- 
sures when the Price Code is 
revised in July. But redundancy 
payments will have to be made 
again this year, and the price 
of wheal is in a clear uptrend. 
Milling, groceries, pet foods and 
meat are all modestly ahead to 
date: and although margins in 
animal feeds remain weak 
volume has at least levelled out. 
As for the balance sheet, group 
debt is currently just over £40m. 
net. against tangible share- 
holders* funds roughly double 
Ibis figure. 
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Spillers’ 1975-76 profit* are 
£8. lm. higher at £15.47m. pre- 
tax including £l.lm. of losses in 
Zambia — and that is roughly in 
line with November’s rights 
issue projections. Of the £74 m. 
rise before interest, some £4m. 
is due to reduced losses in 
baking — bread was £7m. in the 
red in 1974-75 but actually 


Toy takeover 


Dunbee^Combex-Man: yester- 
day provided the right sort of 
background — a profits rise of a 
quarter to £3.5m. pre-tax and a 
forecast dividend increase of 
over a half in 1976 — for a major 
acquisition and its third rights 
issue in four years. The shares 
jumped 20p to 183p on the news. 
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Freight Corporation changes 
urged by Pettit 


BY ARTHUR SMITH, INDUSTRIAL STAFF 


FINANCIAL reconstruction of 
The State-owned National Freight 
Corporation is being urged by 
Sir Daniel Pettit, the chairman. 

NFC is expected to report a 
loss For last year of around £30m. 
The Government has been 
forced to step in and make 
available grants of up to £8m. to 
overcome the immediate finan- 
cial problems. 

Consultants appointed by the 
Treasury, with the agreement of 
the NFC and the Department of 
the Environment, are examining 
the financial situation. 


Weather 


UJC. TO-DAY 


Dry, sunny spells. 

London, Cent, and S.W. England. 
Midlands 

Sunny spells. Wind E. 

moderate. Max. 17C (63F>. 

S.E. England. E. Anglia 
Cloudy, sunny intervals. Wind 
E to N.E.. moderate. Max. I4C 
(55F). 
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Channel IsL 

Suony spells. Wind N.E.. 
moderate or fresh. Max. 15C 

(59F). 

Wales. N.W. England, Laks. W. 
Scotland. Glasgow, Highlands, 
Argyll 

Sunny spells. Wind E., light or 
moderate. Max. 19C (66F>. 

N.E. ‘England, Borders. Edin- 
burgh. Dundee. Aberdeen 
Sunny intervals. Wind E. to 
N.E.. moderate. Max. 13C (55F). 

Outlook: Mostly dry, sunny 
spells. , 

Lighting-up: London 20.36, 
Manchester 20.50, Glasgow 21.05, 
Belfast 21.08. 


One possibility is a major re- 
organisation of the loss-ma'-ony 
National Carriers small freight 
company. Carriers was respon- 
sible for some three-quarters of 
the £12.3m. NFC loss suffered in 
1974. 

Options likely to be considered 
range from a radical reduction 

of activities to a major invest- 
ment programme to offer new 
and competitive services. 

National Carriers is the former 


British Rail Sundries Division. 
It has not made a profit since the 
formation of the NFC In 1969. A 
major injection of capital would 
be necessary to rationalise the 
network of some 100 warehouses, 
many of them old-fashioned and 
unsuited to modern freight 
operations. 

In pressing for financial recon- 
struction, Sir Daniel emphasises 
that “the burden of debt” which 
NFC carries from the past acts as 
a drain on resources which could 
be j used to develop and ex- 
pand profitable areas of the cor- 
poration’s activities. 

He points out that a private 
enterprise company which makes 
a loss simply waives payment of 
its dividend. But NFC has to 
borrow from the Government to 
finance the deficit and must then 
carry the 'burden of interest 
payments on the loan. In 1974, 
NFC paid out nearly £8m. in 
this way. 

Another major complaint of 
NFC is the pension - liabilities 


which it inherited from British 
Rail on taking over responsibility 
for National Carriers. In 1974. 
NFC paid out £2.8m. in this way, 
much of it in pensions paid to 
railway employees who retired 
before the corporation started 
trading in 1969. 

Sir Daniel is also seeking 
assistance with redundancy pay- 
ments as he maintains that a 
con ti nu i ng process of job lose is 
inevitable 

Parcels and small freight was 
highlighted in the Government's 
transport policy consultation 
document as “ one area that 
needs further examination.” 


Cl 

office costs: 


the answers! 


i . How much have Central London rates gone up In the 
# last three years? 

a) 100-150% b) 150-200% c) 200-250% d) 250-300% ; 


Money supply 


IN THE table of changes in the 
money supply on this page yes- 
terday the change in the growth 


2. Hp to how much could you save a year per employee by 
moving your office out of London? 

■ a) £650 b) £1,200 c) £2,600 d) £3,100 


of M3 during February should 
have read 1.5 per cent, and not 


have read 1.5 per cent, and not 
7.5 per* cent as published. 


How many firms have been helped by LOB to cut costs 1 
. * by moving out of London wholly or in part? 

a) 600-700 b) 1,250-1^00 c) 1,700-1,750 d) 2,500-3,000 


Continued from Page 1 


A How many jobs in all has this involved? 
a) 29,000 b)57 y 000 c) 108,000 d) 121000 


No move on green pound 
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from Bonn. Later in the week 
be is expected to discuss the 
whole issue with M. Francois- 
Xavier Ortoli. president of the 
Commission. Depending on the 
feelings of the governments con- 
cerned. a special council could 
he called or alternatively — and 
this is the course the British 
Government would prefer— the 
whole matter of farm fund 
finances could be deferred and 
not eveo mentioned at the May 
meeting. 

If .the discussion could be 
deferred until after the British 
Government has won agreement 
from the trade unions on 'the 
next stage of the wages policy 
a decision on the green pound 
wnutd be lhat much easier. 

Mr. Lardinois admitted lhat 
a supplementary agricultural 


budget for the EEC was now 
unavoidable— which will raise 
the wrath of some countries, 
Germany in particular — although 
he had heen able to keep with- 
in bis budget for the firet five 
months of the year. The Comis- 
sioner pointed out that the 
Community’s finance Ministers 
were always saying agricultural 
policy was costing too much. At 
the same time they knew they 
were pursuing policies which 
were costing a lot of money. 

It was clear that the British 
Treasury was included, in Mr. 
Lardinois’e remarks since the 
Treasury could not countenance 
a change in the green pound 
which would increase fodd 
prices at the present crucial time 
in the battle against inflation 
and in the period when the TUG 
is making up iu mind on ihe 


next stage of wages jutficy. Mr. 
Lardinois said he appreciated 
British Ministers’ desires to 
“keep food prices as quiet as 
possible” at present. 

Some progress was made 
towards minor savings in the 
amount of MCAs paid to Britain. 
Five or sis schemes were dis- 
cussed including Mr. Lardinois’s 
suggestions that MCAs should be 
paid to exporters of food to 
Britain instead of to food im- 
porters. Payments then would 
be in stronger currencies thus 
limiting the number of units of 
accounts involved. This could 
save the EEC budget up to £65m. 
a year, it is estimated, but ways, 
would have to be found of ensur- 
ing that the fulJ value Df pay- 
ments made to exporters is 
passed on to Britain’s importers 
and consumers. 


5, How long did you take to get to 'work today? 

a) Over an hour by l?us or train b) 32 minutes walk 
c) 1 hour jam-packed in traffic d) 15 minutes or less by car 


qe 


Why not ring LOB and check your answers with 
Leu Gilliver or Patrick Maconchy, ourSenior Location Officers? 
They could also tell you -for nothing-how much your company 
could save by moving out of Lbndon wholly or in part 


27 Chancery Lane. 
London WC2A INS. 
Telephone: 01-405 292L 
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